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NATl  BREWERIES 
EARNINGS  UKELY 
COVER^DENDS 

Sales  and  Profits  Showing  Recov¬ 
ery  Following  Effects  of  Tax 
Increase 

WTiile  the  effects  of  higher  taxes, 
end  resultant  Increase  in  selling 
prices  to  the  consumer,  continue  to 
hold  sales  of  National  Breweries. 
I.imitcd,  below  last  year,  and  a  de¬ 
cline  In  earnings  for  the  current 
year  from  the  1938  level  is  fairly 
certain,  reasonably  favorable  re¬ 
sults  In  prospect  for  the  final 
uonths  of  the  year  should  result 
in  current  dividend  rate  of  $2  an¬ 
nually  being  covered,  or  nearly  so. 

.\fter  May  1.  when  new  provincial 
government  restrictions  on  sale  of 
heer  were  imposed,  sales  fell  off 
.sliarply,  nnd  earnings  were  affected 
to  an  even  greater  extent  by  partial 
absorption  by  the  company  of  in¬ 
creased  taxes.  In  the  latter  part  of 
the  busy  summer  season,  however, 
there  was  a  recovery,  in  part  due 
to  tourist  buying  at  taverns. 

With  the  additional  taxes  imposed 
in  the  recent  federal  budget  and  re- 
stiliant  further  increases  in  prices 
ihi.s  fall,  sales  again  dropped  off, 
and  arc  only  slowly  getting  back  to 
"rmnnal"  levels  as  consumers  ho- 
conte,  accustomed  to  higher  prices. 

Despite  the  more  difficult  condl 
lions  ender  which  the  company  has 
been  forced  to  operate  this  year, 
lurther  savings  have  been  made  in 
costs,  and  investment  income  prob¬ 
ably  will  be  shown  at  a  higher  level. 
In  addition,  eompany  was  able  to 
obt-iin  its  malt  requirements  on  a 
favorable  price  basis. 

Earnings  for  the  year  1938.  at 
•t2.21  a  common  share,  were  well 
above  dividend  requirements  al¬ 
though  slightly  below  1937. 

Brown  Co.  Reorganization 

Plan  Is  in  Final  Stage 

Security  holders  of  Brown  Com¬ 
pany  will  receive  short.ly  copies  of 
the  revised  reorganization  plan, 
and  requests  for  approval  by  prox¬ 
ies.  At  present  the  law'yer.s  are 
working  on  the  wording  of  the  plan, 
including  revisions  stipulated  by 
the  Securities  nnd  Exchange  Com- 
tiiission.  The  Reconstruction  Kin- 
,ance  C'orp..  which  will  advance  $10,- 
000. 000  to  the  company,  already  has 
approved  the  final  terms. 

By  the  end  of  this  week  it  is  ex¬ 
pected  the  final  wording  of  the  plan 
will  he  approved  by  the  S.B.C.  Im¬ 
mediately  thereafter  copies  of  the 
pi. in  will  be  mailed  to  security  hold- 
cr.<.  Inasmuch  as  the  security  hold¬ 
ers  .ire  wry  widely  scattered,  ap¬ 
proval  of  the  term's  will  have  to  be 
obtained  by  mall. 
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I  At  The  Lookout  | 

EXTENT  OF  WAR¬ 
BUYING  FACTOR 
BUSINESS  FUTURE 

Repercussions  From  Attempt  to 
Assassinate  Hitler  Are 
Awaited 


ORDERS  BEING  PLACED 

British  Buying  Organization 
Rounded  Out  by  Canadian 
Appointments  —  Canada  in 
Favorable  Position 


!  \A7*’^**  industry,  and  business  gen- 
,  *  *  ernlly,  so  deeply  concerned 
with  tlip  plans  for  the  purchase  of 
;  munition.s  and  other  war  supplies  to 
I  the  extent  that  all  developments  in 
:  the  European  situation  are  being 
I  closely  followed  from  day  to  day, 

!  'niursday’s  news  of  the  attempt  on 
I  the  lives  of  Hitler  and  his  aides 
j  came  as  an  event  pregnant  with 
I  pos«ibilities.  However,  at  writing. 

I  the  markets  have  not  indicated  that 
the  probable  consequences  of  this 
spectacular  development  are  yet 
foreseen.  On  one  hand  there  is  in¬ 
dicated  that  reports  heard  from  time 
to  lime  of  the  disaffection  of  the 
more  stable  element,  of  the  German 
people  in  regard  to  the  Nazi  war 
program  are  well  founded;  this 
would  .seem  to  support  hopes  for  an 
early  peace.  On  the  other  hand,  the 
effect  of  this  attempt  on  the  lives 
of  the  Nazi  leaders  may  determine 
them  to  cast  discretion  aside  and 
make  one  groat  military  effort  to 
win  a  victory  over  the  Allies  rather 
than  face  the  consequences  of  the 
failure  of  their  policies  at  the  hands 
of  the  German  people,  and  of  the 
more  aggressive  opponents  of  Naz¬ 
ism  in  particular.  Therefore,  events 
of  succeeding  days  promise  to  have 
not  only  an  important  bearing  on 
the  tactics  and  duration  of  the  war 
but  also  on  the  plans  of  the  various 
governments  in  regard  to  the  pur¬ 
chase  of  munitions,  foodstuffs,  and 
general  supplies. 

Canadian  Odrers  in 
Volume  Assured 

Progress  in  regard  to  preliminary 
stops  looking  to  the  placing  of  or¬ 
ders  of  large  proportions  in  both 
Canada  and  the  I’nited  States  are 
indicated  in  the  appointment  of  Ar¬ 
thur  B.  Ibirvis  and  Wallace  R. 
Campbell  to  round  out  the  British 
organization,  headed  by  Col.  .1.  A. 
M.  Greenly.  C.B.E.,  which  will  have 
charge  of  purchases  on  this  contin¬ 
ent.  Although  it  is  expected  that 
following  the  repeal  of  the  neutral¬ 
ity  ball  at  Washington,  orders  will 
now  be  placed  in  the  United  States 
on  a  big  .scale,  assurance  has  been 
given  that  this  will  not  Interfere 
with  the  volume  of  business  being 
placed  with  Canadian  concerns. 
I.rfito  advices  from  Ottawa  are  to  the 
effect  that  aircraft  anti-submarine 
boats,  ammunition  and  gun  barrels 
will  form  t.he  basis  of  initial  orders 
to  be  placed  In  this  country  by  the 
Brit.ish  Supply  Board.  No  estimate 
has  been  made  as  to  the  extent  of 
these  orders  except  that  they  will 
be  in  heavy  volume. 

Allies  Are  Buying 
To  Best  Advantage 

Of  cour.se  if  must  he  taken  into 
consideration  that  the  extent  of  the 
.war  purchases  of  Great  Britain  and 
her  Allies  will  depend  upon  the  ex¬ 
tent  of  the  war  and  the  consump¬ 
tion  of  munitions  and  other  mate¬ 
rials.  Naturally,  as  has  been  point¬ 
ed  out  ill  an  article  by  f.  M.  Short, 
of  the  Canadian  Bank  of  Commerce, 
in  the  New  York  Annalist,  the  effort 
will  be  to  atiain  victory  at  the  most  i 
reasonable  cost  in  the  shortest  pos- 1 
.'ibie  time.  And  tn  that  end  supplies! 

(Continued  on  Page  4)  I 


Ouebec’s  New  Cabinet  TEXTILE  PROFITS 

Ic  P».ce..r:«n  R..gin*.cc  MAYBEBESTFOR 
Is  Reassuring  to  Business  year  PERIOD 

IN  announcing  his  cabinet  this  week,  Premier  Adelard  Godbnut.  h"ad  ,  _ _ 

of  the  newly-elected  I.iberal  administration,  is  reported  to  have  said;  i 
“Here’s  my  cabinet.  I  think  it’s  a  good  one.”  In  business  and  financ  ial  ^  Exwpbon  ot 

circles  there  is  pretty  general  agreeme^it  that  he  has  done  \\cll.  .\nd  ..  ***1**^ 

there  is  aati.sfaction  with  the  assurances  of  a  more  efficient  and  busi-  Dividend  Covered? 

ness-like  administration,  with  care  in  expenditures,  abolition  of  iiatron-  - 

age  abuses,  and  less  interference  with  private  enterprise  so  long  as  BIG  RUSH  OF  ORDERS  ! 

the  public  interest  ts  being  served.  . _  ) 

In  Hon  J.  A.  Mathowson,  K.C..  the  new  Provincial  Trea.surci  .  to  u.  K.  and  Canadian  Government  i 
whom  will  be  given  The  task  of  reviving  the  provinces  ilnanrc?..  \Ir.  d  •  F  »  R  f  I  cj»n  ! 

Godbout  has  selected  a  man  with  a  reputation  for  both  capacity  ;.nd  Business  a  raclor  BUt^^sse  -) 

integrity  in  public  affairs.  For  the  important  post  of  Minister  of  Rofids  >ng  or  Competition  Chief  In-: 

and  Public  Works  he  has  picked  Hon.  'I'.  D.  Bouchard  of  St.  Hyacinthe,  fluence 

who  has  won  a  high  reputation  during  liis  long  e.xperience  In  the  l.egis-  - 

lalurc,  for  several  years  of  which  period  he  wa.s  leader  of  the  O'ppo-  Due  to  the  rush  of  order.s  received 
sition.  during  the  past  month,  earnings  of 

Among  the  members  with  cabinet  experience,  in  addition  to  the  Dominion  Textile  Co.,  if  is  now 
Premier  and  Mr.  Bouchard,  arc  Hon.  Oscar  Drouin.  the  ne"  .Minister  fairly  well  assured,  will  not.  only 
of  Municipal  Affairs  and  Commerce,  who  resigned  from  the  Diiplissts  show  an  improvement  during  cur- 
ministry  because  of  differences  .as  regards  policy;  Hon.  Edgar  Kochettc.  rent  fi.scal  year  over  the  results  for 
t.he  new  Minister  of  uabor.  .Mines  and  I'isheries;  Hon.  P.  Emile  c  nte,  the  fiscal  year  ended  March  31.  19'39. 
.Minister  of  Lands  and  Forests,  lion,  (,'loophas  Bastion,  and  Hon.  1  .  L.  hut  final  showing  will  be  the  best  | 
Connors,  Ministers  without  Portfolio.  Other  members  of  the  new  r:i!i-  jin  six  years,  with  the  possible  cx- 
inct  arc  Hon.  Wilfrid  Giroiiard.  Aiiorncy-Gencra! ;  Hon,  Hen’-i  Oroidx.  |  ceplion  of  the  1937  year. 

Provincial  Secr.ctaey  and  Minister  of  Health,  and  Hon.  Wdlfrid  Hamel.  I  Cnlcss  some  unforeseen  develop-  j 
Hon.  Georges  Dan.seicau,  Hon.  Leo.  Casgrain  and  Hon.  L.  J,  Thisdel.  I  ment  occurs,  the,  current  dividend 
Ministers without  Portfolio.  irate  of  $5  will  he  amply  covered.  i 

The  calibre  of  the  men  selected  by  Premier  Godbout.  as  well  ar  his  j  Since  the  year  1931.  only  twice  havei 
various  declarations,  have  given  assurance  of  a  more  democratic  and  earnings  exceeded  .$.5  a  share'.  ' 

bn.siness-like  administration  than  the  province  experienced  nnd^r  the  |  Current  year's  husinc'ss  has  been, 
previous  regime  when  Premier  Duplessis  was  inclined  to  retain  unic>  iholstered  by  an  ordn-  received  la.st  ( 
himself  so  much  administrative  and  executive  authority  tliai  he  was  |June  from  the  British  governnieni,, 


Shipyards,  Aircraft  Plants, 
Steel  Working  Companies  to 
Obtain  First  War  Contracts 


Week  Saw  Wide  Gain  in 
Commodity  Prices 

Commodity  prices  advanced 
sharply  during  the  past  week, 
the  Wood  Gundy  sensitive  in¬ 
dex  moying  up  over  point 
and  a  quarter  to  6ti.5  on  No¬ 
vember  8  from  65.2  on  Novem¬ 
ber  1.  A  year  ago  tbc  index 
stood  at  57.7. 

Of  the  19  commodities  used 
in  the  Wood  Gundy  index 
almost  every  commodity  which 
cn.lnys  a  free  market  contribut¬ 
ed  to  the.  advance  m  the  index 
figure  during  the  week. 


[  Both  U.K.  and  Canadian  Gov¬ 
ernments  Obviously  Following 
a  Cautious  Policy 

CAPACITY  SHIP  WORK 

Expect  Important  Shell  Order.s 
From  British  Government 
Soon  —  Will  Take  All  Air¬ 
planes  Possible 

I  fac-nlrerr'^  ^«'nipanies.  airplane  mann- 
I  auiiicr.s  imd  steel  yvorking  plants 

orderT'f''^'  important  war 

yevv  \  ^  placed 

o'lLnios'  "  other 

.  It l  oucl^t  busincs.s. 

^  '  certain  indtis 


sometimes  refeircd  to  as  a  “dictator.’’  Business  now  hopes  for  y  niore 
constructive,  policy,  and,  not  only  feyver  restrictive  regulations,  but 
modification  of  a  number  of  rneasures  passed  by  the  previous  ..overn- 
ment.  Ghanges  are  anticipated  in  rc.eard  to  the  farm  loans  rr'igiain. 
legislation  affecting  industry  and  labor,  and  the  electric  power  indiiriry. 

One  of  the  Important  immediate  tasks  of  the  new  admunisi-aiion. 
and  of  the  Provincial  Treasurer  in  particular,  yvill  be  the  reorganu'.uig 
of  provincial  finances.  The  floating  of  a  consolidation  loan,  yvith  e.'.iti- 
mates  as  high  as  $109,000,009  is  being  discus.sed.  There  is  a  maturity 
of  .$13,700,000  in  .lanuary  and  there  are  other  obligations  including 


E^!^BRIGHT  OUTLOOK 
UNITED  FUEL  ON 

F-i  1sIMLFREC0RDL„i^£-Ss^; 

as  been  I  .  .  '  t  ii.o- u  ‘oiUracts  is  noyv  c.®- 

.•cd  la  .St  I  Earnings  Gain  First  G  Months  '  '  ■■m-'l-  Already  t  tiere  has  been 
tnnirni,,  j  Due  Largely  to  September  '  tho'rcmov-M 


!  for  uniform  cloth,  and  .'lome  bu.«i- 1  Results 

I  ness  has  been  due  to  I'anadian  gov-;  _ 

i  eminent  buying  of  .supplies  for  the  ijcaxtv  r'nkrr  <;a 

I  army.  But  c'nief  impetus  to  .'■ale;-  HLAVl  CUKt  o/s 

I  has  come  from  lessening  e;f  eom- ’  - 7  * 

I  petition  in  the  domestic  market.  .  Toronto  Buimu  The  himnti 
j  Due  to  the  yvar.  dumping  of  Brit-  ;  Toronto.  -  Heavy  sales 
ish  textiles  in  the  i'anadian  market  ,  during  September  will 
has  largely  reased.  .M  the  .same  I  United  Fuel  Investments 


.  i.  iaoie  fleiay  in  decisions  .and 
I  ho  removal  of  the  U.S.  arm.®  em 
bargo  Mill  divert  (o  Amerio,,, 


_  -  M-inTs  "■"! 

.  I  hints  much  of  the  initial  busine-^s 

HEAVY  COKE  SALES  '  '  «»•■■.■..■»  anivc  ..hipyart,  "laV. 

. .  ,  siai'crf.  h.ivo  hoan  b.  ,v 

Toronto  Bureau  The  Fimnclol  Times  '  **OUStriuUlliC  DOW  froi/^h*  br  jj 

Heavy  sales  of  coke|J'’'“J^  en  they  are  tairly'  eertoi'i 
mber  will  enable  ’’  "c  oporating  at  capacity,  lo  lu.i 
Investments  TMd.  to  “Hce  anri-siibraarine  boats  ;im  v,i.|i 


I  time,  firmer  cotton  prices  have  re- ;  sboyv  increase  in  earnings  for  the|‘*'‘’  D  cightcr.s. 


short  term  bills  increasing  the  total  to  be  taken  care  of  to  over  ! suited  in  a  pickup  in  the  U.S.  indus-  ;  six  month.s  i-nded  Seiucnibei 


000.  In  any  event  it  is  believed  that  the  banks  and  other  finam  ;al  in¬ 
stitutions  will  noyv  be  more  favorably  inclined  to  co-operate  in  .-idlusi- 
iug  the  province's  money  dtffic.ultier.. 

The  fact  that  the  province  noyv  has  a  government  elected  to  m- 
operate  In  carrying  out  national  policies,  particularly  as  regard  -  -win- 
ning  the  war.  is  ext>ected  to  put  Quebec  industiy  in  a  position  to  re¬ 
ceive  a  full  share  of  orders  for  munitions  and  other  supplies.  .Mso  it 


.suited  in  a  pickup  in  the  U.S.  indus- ;  six  month.s  ended  September  it"  |  In  eastern  Canada  t'licrc  ar.>  f '• 
jtry,  thus  removing  the  pre.ssure  of  j  over  earnings  in  the  same  period  of  ‘  u  feyv  major  .shipyards  yvltb  meU 
I  low-priced  U.S,  goods  on  thi.s  mar- j  1038  and  improve  the  company’s  :  cqujpmPDi  and  in  fir.si  elas.s  ,  ' 

ket.  Added  'o  ibis,  has  been  the  1  parning  prospects  for  the  last  half  of  j  ating  po.sition.  These  include"' tV® 


rush  of  buying  to  repleni.'h  depleted 
stocks. 

.  The  active  sales  period,  in  fW 
textile  industry,  is  in  the  fall,  as 


the  year.  Wliile  llie  coinpanv  re-  filiip.vards  at  .Montreal  operated  b- 
ported  a  moderate  gain  in  net  pro- '  a  Canadian  Vickers  .subsidiary  I  'l'- 
fit.s  for  the  first  quarter  of  il.s  fiscal  i  I>a, vie  Shipbuilding  *  Repairing  t  o 
year,  the  three  months  ended  June  j  plant  of  Canada  Steamships  Dorn 


is  expected  that  there  yvill  now  be  closer  co-operation  beiMccn  On-  I  hu.vers  place  orders  for  spring  deli-  ,30,  and  result.s  for  .luly  and  .August  nlon  Steel’s  Halifax  .Shipy.ard 


tarlo  and  Quebec  in  regard  to  power  supply.  And,  while  this  ma\  mean 
less  objection  from  Quebec  to  the  proposed  St.  Lawrence  Waterway 
development  as  a  Federal  program.  It  is  also  pointed  out  that  Quebec 
should  now  be  in  a  stronger  position  to  co-operate  in  meeting  Ontario'.-! 
needs  from  present  or  projected  developments  on  this  side  of  the  pro¬ 
vincial  boundary  without  undertaking  the  costly  St.  Ijayvrencc  tirojoct. 

The  business  community  is  hoping  too  that  the  government  s  plan 
to  put  the  civil  service  on  a  more  efficient  basis  yvill  bo  carried  out  in 
sincerity  and  not  merely  as  a  political  move  in  yvhich  members  appoint¬ 
ed  by  t'lic  last  government  would  be  replaced  yvith  appointees  of  the 
neyv  administration. 

Altogether  fhe  business  and  financial  community  is  impressed  by 
present  promises,  but  will  judge  the  new  administration  rather  by 
future  performances. 

Bleached  Sulphite  Contract  Price 
Likely  Advanced  Start  of  Next  Year 


'  verics.  During  the  m  inter,  opera- ■  showed  some  imiirovement,  most  of  St.  .Tohu  Dry  Dock.  •  ■  no 

tions  at  textile  mills  normally  reach  the  gain  to  be  shown  <11  me  as  a  re-  |  At  Sorcl  JIarin  I  d  ■  • 
their  peak  of  the  year.  Orders  now  '  suit  of  September  business  yvhich.  it!  has  drydock' and  shim'”'^t' 

■being  booked  arc  ai  price  increases  j,,.  understood,  continued  during  Or- !  M-})jc'h  aro  being  exonnH*  i  , 
of  2%  to  rirr.  in  reflection  of  higher  tober.  Gas  sales  are  .stated  to  have  j  nee  (he  .(oseph 
'ro.sts,  including  recent  I'Kk  increase  ;  shoyvn  a  moderate  increase.  acquired  rights  to'  uln' \  ' 

in  wage  rates.  I  ^t  .March  31.  1939,  the  company  Crensot  patents  .and  mctb'ods^cf  '7r 

I  Stca(l,T  Improvement  In  Results  |  carried  a  heavier  inventory  of  coke  mament  manufacture,  and  a  lar- ' 
i  Despite  a  poor  first  quarter,  stea- 1  than  is  usual  fnlloyvlng  a  drop  of  contract  f(,r  production  of  F'd  1 
I  dy  improvement  in  results  during  1 8%  In*  volume  of  coke  sales  during  guns  for  the  British  ''overnme" 
jthe  summer  months  has  brought  ■  the  preceding  year  at  prices  lowered  a.  new  company  has  been  formei'i 
learnings  to  date  this  fiscal  year  |  by  a  keenly  competitive  situation,  with  authorized  capital  of  $10 '00 
jyvell  ahead  of  last  .vear.  At  present  |  Coke  prices  ha.yo  strengthened  re-  000,  which  ha.s  poyver.s  to  operate  iii 
;  mill  operations  are  being  stepped  ,  cently  and  it  is  understood  that  the  all  branches  of  the  iron  and  .nte  I 
'tip  as  rapidly  as  can  he  achieved,  company's  coke  inventory  is  down  to  j  business.  Including  shipbuilding 
:and  for  the  balance  of  the  year,  to  I  normal.  An  important  factor  in  the  well  as  arm.®,  guns,  munition.s  eV- 
'  April  1.  rapacity  operations  are  in- |  company’s  earnings  for  the  current  plosives,  gun  carriages,  truck 
dicated.  j  year  is  the  purchase  in  advance  of  tanks,  tractors,  motor  vchtcIeB  air- 

,  Tn  5  of  the  8  years  from  1931  to  ■  coal  rcquireincnts  which  were  paid  I  planes  and  engines. 

'1938  Dominion  Textile  failed  to :  for  before  the  premium  of  11%  on  i  ,,, 


The  Canaddan  contract  price  for  1  a  limited  quantity  of  its  .sulphite ,  dividend  requirements  ;  U.  S.  funds  yvent  into  effect. 


bleached  sulphite  is  likely  to  be  ad-  pulp  production,  utili/.ing  most  of  it  f'ti  the  common  stock,  and,  in  one 


Igist  year,  sonic  253.ooi:i  tons 


S.  funds  yvent  into  effect.  Shipjnrds,  Ifostly  Idle 

Coho  Sitiiatiuii  Improved  *  anada  has  some  tn 

shipyards,  most  of  which  have  been 
The  coke  situation  in  Ontario  idle  since,  the  war,  and  a  number 


vanced,  yyith  the  start  of  the  neyv  here,  Igist  year,  sonic  253.ooi:i  tons  “  ye.ir.s  in  yvhich  require--  ^  shipyards,  most  of  which  have  been 

year.  Already  prices  of  Scandin-  were  shipped  to  the  I  nited  States,  ments  w-cre  fully  covered,  the  bal- |  ’1  he  coke  situation  in  Ontario  idle  since,  the  war,  and  a  number 

avian  pulp  have  been  increased,  and  Canadian  exports  of  sulphate  pulp  ance  after  dividends  was  negligible.  ;  shows  substantial  improvement  over  of  these  are  being  taken  over  bv 

.sulphitp  pulp  is  selling  at  a  very  have  been  negligible  only  82.ono  Despite  this,  financial  position  at  a  year  ago  with  ;-ujbstan1ial  exports  new  interests  which  plan  to  equip 

substantial  premium  in  the  spot  tons  to  the  United  States  in  1938  the  end  ot  the  last  fiscal  year  was  during  October  for  fhe  fiTst  time  in  them  for  active  shipbuilding  work, 

market.  And  demand  for  sulphite  is  Chief  Canadian  sulphite  exporters  '  t** tong,  earned  surplus  being  shown  ;  y  ears.  Ontario  exports  of  coke -vvere  to  provide  boats  for  trans-oceanic 


are  Abitibi,  Fraser  Cos.,  Canadian 
Industry  In  the  International  and  B  C.  Pulp  and 


steadily  increasing.  are  AI 

With  the  paper  Industry  In  the  Intern 
United  States  practically  at  full  ca-  Paper. 

parity,  demand  for  pulp  has  in-  _ 

creased  20%  over  a,  year  ago.  and 
American  pulp  mills  are  operating 
at  capacity,  with  output  sold  up  to 
the  end  of  the  year.  Marginal  mills, 
which  had  been  closed  down  for 
some  time,  have  been  reopened  or 
are  resuming  production  shortly,  i  Hoi 
Although  contract.^  do  not  expire  1 
until  the  end  of  the  year,  some ! 
Canadian  bleached  sulphite  piilpj 
has  been  .sold  In  the  spot  market 
recently  at  $60  a  ton.  Shipments 
to  tha  United  States  have  been  in-  Olde 


strong,  earned  surplus  being  shown  j  years.  Ontario  exports  of  coke  yvere  to  provide  boats  for  trans-oceanic 
at  $1,905,192  and.  In  addition  there  limited  to  26  tons  in  1937  and  no  .service  and  as  replacements  for 
was  general  reserve  of  $266,552  and  ■shipments  yvere  made  in  1938,  To  the  I  ships  sunk. 


(Continued  on  Page  4) 
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Canadian  Corporations  On  Parade 

How  Our  Leading  Companies  Contribute  to  the  Industrial,  Financial  and  Social  Life 

of  the  Dominion 

No.  4— DOMINION  BRIDGE  COMPANY,  LIMITED 


and  exports 


n  in-  Oldest  and  by  far  the  lurgc.st  oper- I  panics  or  from  any  of  a  host  of  .small  .  Work.s,  Ltd 
have  ator  in  the.  structural  5teel  industry  ones.  There  are.  of  course,  other  in- j  Bridge  bolds 


a  Page  4)  .  T^arge  shell  order.s  are  to  be 

- ^  placed  in  Canada  shortly  by  Bri 

I  tain,  with  steel  yvorking  companies. 

I  National  .Steel  Car  has  been  prodii- 

Britain  for  some 
'  Bnie.  and  is  presently  expanding  It.s 
j  shell  produrtion  facilities  Other 
Q  •  I  I  "f  ■  companies,  such  as  Dominion  En- 
OOCiai  Lire  glnecring,  yvere  active  in  shell  prn- 
'duction  in  the  last  yvar.  Steel  yvork 
I  ing  companies  also  m-IH  produce  gun 
barrels  in  the  very  near  future. 

_ _  '  Canadian  Industries.  leading  man 

tifactiirer  of  explosives  in  the  IVi- 
M-hich  Dominion  minion,  undoubtedly  win  receive  a 
rity  slock  eon-  Marge  share  of  the  munitions  busi- 


been  resumed  to  the  United  King- !  of  Canada.  Dominion  Hridge  Co.  Ltd  dust  lies,  in  yyhicb  ronsiimrr  demand  1  t  ml,  pmdiices  a  wide  range  of  nia-  nes.s  wliic.h  lias  beeu  promised, 
doni.  as  the  price  of  Scandinavian  j  has  for  more  Ilian  b.ilf  a  century  j  for  this  or  that  product  is  built  ni>  cbincr.y  .  iiicliidiiie  pulp  and  paper  I  t'anadian  Associated  Aircraft  which 


pulp  has  risen  20%  to  25'Tr. 


1  played  a  prominent  rob'  in  the  imins 


American  Imports 


pulp  have  trial  life  of  the  Doniiinon. 
d  2,500.000  But  for  the  fart  that  their  bond? 


run  between  1,600.000  and  2.500.000  But  for  the  fart  that  their  bonds  flour  mills  and  sugar  refinor.s.  paint  -ii).  cs  a  wi'o  rang!'  of  niurhinn  y. 

tons  annually,  but  since  the  war  and  shares  are  more  it  less  yvidely  and  tire  inaniifarnirers.  oil  refiners,  jnrlnding  pulp  ami  paper  laachiio's  . 

lmporf.s  have  dropped  25%  to  35%  distributed  among  ili'-  investment  tobacco  nianiifacturcs.  distillers. '  and  ei|iiipiiicnt,  hydraulic  and  liy- [ 

below  “normal."  The  United  States,  public,  the  majority  el  flic  larger  hrower.s.  etc,  dro-i  lect ric  inarhiner>.  power  nir- 

aeeording  to  trade  circles,  requires  industrial  organi/.aiioie  in  the  i-oun-  Doiniiiioii  Bridgi'  doe.'!  not  do  an\  Pines  iniiiiiig  cqiiipiiKMit.  die.s"!  on-  . 
at  least  1,500,000  tons  of  pnlp  an- |  try  yvould  be  comiiaratnely  iinknoyvn  consumer  advertising  hut,  it  has,  igjnes  and  L'l  iieral  foumlry  jirod- ! 
nually  from  outside  sources.  Re- ,  to  the  average  Canadi. in  citizen.  Tin  nevortlirless.  from  one  end  of  ( 'anada  nets. 


nually  from  outside  sources.  Re- ,  to  the  average  Canadi. in  citizen.  Tin  n 
cently,  due  to  higher  costs,  the  :  tacks  and  nails,  spaib  - ,  jiiece  I'otton  ti 


price  of  Scandinavian  pulp  has  been  and  yvool,  neyvsprint  and  book  paper,  ments  to  tbi'  engineering  genius  be- 


advanced,  and  deliveries  rendered  j  lumber,  etc.,  might  come,  insofar  as  liind  .the  eompany.  Tlie  Qu<  t'ec  oiu.standiiiL'  .aidial  ■. 

uncertain.  ■  the  consumer  is  cones mod.  from  any  Jtridge;  tlie  Harbour  Hridgi'  in  .Mont- ,  .stm res  of  .'di'to  ]iar  value 

Canada  has  been  exporting  only  '  of  half  a  dozen  or  ni.'re  big  com-  real  .md  ilie  1  loinire  Men  ii'i  1 1  augb  stock  witii  ni>  funded  il<  lu 


through  direct  advertising  on  the '  niacliines  jii  uhieli  Dominion  Bridge  is  noyv  yvorking  on  the  first  order 
part  of  tlie  manufactui'er.  including  j  liolds  iiugoi  ii.y  slock  contnd,  pro- |  f„r  bombers  from  the  British  gov- 
flourmills  ami  sugar  refinor.s.  paint  .-iu.es  a  ui'i.  rang!'  of  niuchineiy.  ernineul.  will  bo  called  upon  to  pro.' 
and  tire  manufaeiurers.  oil  refiners,  iurliiding  pulp  and  paper  luachiio's  .  due-  as  iiiapy  of  these  large  plane!: 
tobacco  nianiifacturcs.  di.stillers. '  and  (•(|uipiucMt,  hydraulic  and  by-  a.s  ji  can.  Oti  completion  of  tlu*  in- 
hrowers.  etc,  dro-i  leetric  inachiner>.  power  mr-itial  order.  Canadian  Associated 

Doiniiiion  Bridge  doe.®  not  do  any  pinos  luiuiiig  cquiiuiKMil.  die.s"!  on- .  A ircraff  will  be  able  to  turn  out 
ennsiinier  advertising  hut,  it  lias.  '  gjnes  and  gi  iieral  foumlry  jiroii- ;  new  bomhe.r.s  at  a  rapid  rate  -th>' 
nevortlirless.  from  one  end  !!f  Canada  piaehinei'v  m-ss  geared  for  the  pri- 

to  the  oihpr.  many  .standing  nionu- ,  on  incoriioraiion  in  it.-  present  Hiary  purpose  of  mass  production 
ments  fo  tbi'  engineering  geiiiii,-;  be-  f(,r„i  tiiiriiig  I''I2,  the  comjiaiiy  b.ol  !  of  bonibf;r.s.  and  now  that  fhe  rire- 
bilid  .the  company.  riie  Qu«  bee  oiu.standing  cainial  of  n.'i.uiill  liniinary  work  which  took  .so  lop;- 


■rporaiion  in 
ing  I''I2,  the 


■  the  consumer  is  coiicamed.  from  any  Jtridge;  tlie  Harbour  Hriilgi'  in  -Mont- 1  res  of  .'tlfto  ]iai 


uiqiaiiy  b.ol 
of  n.'i.imii 


common  lias  been  cotriplefeil.  speed.v  prodiic 
oi-  lire-  tjop  IS  pn.ssibir.  Britain  is  reported 


We  recommend 

Winnipeg  Electric 
Company 

4%— 5%  Series  “A”  Bonds 

Due  January  2nd,  1965 

Interest  at  4%  to  1942  and  thereafter  at  5% 
Price:  To  yield  about  6.60%  to  maturity 

Descriptive  circular  sent  upon  request 

Nesbitt,  Thomson 

AND  COMPANY.  LIMITED 

355 St.  James  St.  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


Dominant  — 

On  Canada’s  Inland  Trade  Route 

Canada  Steatnship  Lines.  Limited,  the  yvor'd  y 
largest  inland  .shipping  company,  is  y\ell  equipped 
to  play  an  important  part  in  Canada's  e.\pandin,g 
trade  con.sequcnt  on  increasing  industrial  activity 
and  the  450  million  bushel  1939  yvheat  crop 

Earnings  of  the  Company  liave  increased  .steadily 
during  the  past  four  years  and  are  substantial!.'  in 
excess  of  bond  interest  requirements. 

Canada  Steamship  Lines,  Limited 
5%  First  Mortgage  Ronds 
Due  January’  2nd,  1957 

Price:  94  and  interest,  to  yield 

Mail  and  telcphoue  enquiries! 
receive  proin[it  attention. 

Wood,  Ciiiiuly  Mr  Coriipiiiiy 

Toronli)  Limited  Winnipeg 


luiwagai  Bridge  i>n  the  uiiiPkirts  nf  f;tock  and  liiul  i.it.il  a.i.^et.s  of  ;i.s  In  the  tnnrket  for  l.OiiO  honiher.= 

that  f  ity  ;  The  Linns  (t.ilo  Btidg!'  -311. 11 II  of  wbicli  :>.'i.7S3,3 1  .'1  \!;i.!|ii  liirgc  projirirl inn  of  whirl)  yvill  be 

at  \  anenuy er  and  Iho  Batiilln  Hridi.c  j  ’I  lie  made  ip  r'nnada. 

'HViH''e\)rit-i'n""?b!' Vie  ri^’Oi  le-uiV*' "  subUivid- .  j,,  addition,  the  airplane  nlauu 

Bridge  ImKillh  tin.  He  ri  .  1  b  ans  I  1  ,  ,,,  I'lJ,  1  roninanies  are  to  nrodiice 

the  Quebec  mainland  arc  among  ibel,,„  ,,  r,,,.  ■  s  are  ro  proauo 

mauy  notable  bridgo  proje.ts  tba.  i  M  ar'  ■  nd  . 

have  been  carried  oni  by  ihe  organ- !  \  ' .I  i 

*jdriitiiin  tn  11'.  •iriiii^vo  ‘  J  I  '»in.  til)  invr.-fnionf  in  airpluiio  manufar- 

iZHtion.  In  audit  oil  to  at  bn  \ .■oiisistrd  of  .513,9.-.l  sliare.  fjmilifie.s  in  Canada  is  likeh 

ments  in  bridge  building,  the  i-oin-  luini.  ou.iuuiy  1  .iiiaua,  is  utici, 

. a  .i-,«  M  iii-L-  In!  li'onlinued  o-j  Tagc  1i  in  immediate  fin'ir*' 


Toronto 

Montreal 

London,  F.ng. 


Ottawa 
I  lamillon 


Winnipeg 
Vancouver 
London,  (9nf 


that  f’ity;  The  Lion's  Gate  Bridg!' 
at  Vaneouyei  and  Iho  I’aiiillo  Bridge  I 
^  at  Neyv  yVestminsK'r,  ilio  Orleniis| 
Bridge  linking  the  He  ri'Oileans  to! 
the  Quebec  mainland  arc  among  the! 
many  notable  bridgo  projects  that  , 
have  been  carried  out  by  tlie  organ- 1 
izHtion.  In  addition  to  its  acliioM'- 
nicnfs  in  bridge  building,  the  I'oin-  j 
pany  has  i  rected  tlie  steel  work  in  ! 
many  of  fa,nada's  ■•oniniercial  sky-  , 
f-erapei-.s,  larger  indu-dria)  plants  i 
and  power  cirvelopmenl; .  j 

llislorj  (ices  Itiick  leafs 
Itominion  I’lndge  rompaii:-.  T.id.,  in  1 
its  present  forni.  was  incoriioratcd  in  ' 
1912.  but  Its  bistor>  goe;,  back  over' 
a  period  ot  morn  than  5.5  years.  Op¬ 
erations  were  originally  confined  to 
bridge  buiiding,  bm  wub  the  de\c!-! 
opmeni  of  the  inodi’ru  steel  and  eoti- 
ercto  building,  it  "a.s  a  natural  stet> 
for  the  eomiiaiiy  to  esiabli.di  it.seli 
as  a  lender  in  tlie  siniciui-nl  steel 
field.  Tbrougb  sueeessive  oxiensiotis 
and  acquisitions,  prodm-tion  from  it.s 
plant.s  and  tliose  of  its  yvholly  owned 
or  eontrolled  subsidiaries  lia.s  been  | 
widely  diversified  (inring  recent  , 
years.  i 

Company  <<perates  7  filams  strate- , 
glcally  located  across  Canada  af  La-  i 
('bine  (near  Montreal).  Toronto,  Van-  j 
eouver,  Winnipeg.  Ottawa,  t'algnry.' 
and  Amlior.st,  N.S.  and.  In  addition  to 
doing  structural  steel  work  for 
bridges  and  buildings,  produces 
electric  travelling  cranes,  head  nnd 
sluice  gates,  tanka,  construction 
and  industrial  machinery,  ornamen¬ 
tal  iron  works,  concrete-lined  .steel 
pipe,  etc.  Dominion  Kngi'nccrlnr 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
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••A  BANK  WHERE  SMALL  ACCOUNTS  ARE  WELCOME’ 

CONVENIENT 
SAFEH  DEPOSIT  BOXES 


Xo  think  that  1  can  get 
this  protection  for  less 
than  2  cents  a  day. ...” 


BANK  OF  MONTBEAL 


ESTABLISHED  1S17 

"A  SAFETY  DEPOSIT  BOX  FOR  YOUR  PAPERS"- Ask /or /oUer 


Steel  Structures,  Railway  and  Highway  Bridges,  Plate  and 
Tank  Work,  Flectric  and  Fland  Power  Cranes,  Hydraulic 
Regulating  Gates  and  Operating  Machinery,  Caissons, 
Barges,  Coal  and  Ore  Bridges,  Liftlocks,  Turntables, 
Forgings,  Bttilers  -  Heating  and  Power  Types,  Coal  Pul¬ 
verizing  Lquipment,  Mining  L'quipment,  Williams  Buckets. 


DOMINION  BRIDGE  COMPANY 

LIMITEI#  - 


HEAD  OFFICE  ...LACHINE^MONTREAL)  QUt-  , 


AMHERST  MONTREAL  OTTA^TA  TORONTO 
WINNIPEG  REGINA  CALGARY  EDMONTON  VANCOUVER 


Wood  Products  Exports  For  First 
Nine  Months  Higher  By  10  P.  Cent 


Ottawa.  —  Canaria’s  export  trade 
in  wood,  wood  produet.s  and  paper 
was  valued  at  in  the 

first  nine  months  of  the  current  year 
compared  with  $15:5. 672, 26l>  in  the 
corresponding  period  of  lft38.  an  in¬ 
crease  of  .S17,600.itiih,  according  to  the 
Dominion  Torest  Service,  Depart¬ 
ment  of  .Mines  and  Resources,  Otta¬ 
wa. 

Lumber  exports  increased  from 
1,273  million  feel  board  measure 
valued  at  $26,064,658  to  1.661  million 
feet  valued  tit  $36,462,331.  l-'xports 
lo  the  United  Kingdom  amounted  to 
950  million  feet,  an  increase  of  35'^f 
and  the  United  States  took  425  mil¬ 
lion  feet,  an  increase  of  36'’r.  The 
average  price  per  l.uoo  feet  increas¬ 
ed  from  $21.17  to  $21.01.  Shingles 
showed  a  gain  of  486.371  stiiiares, 
which  with  a  .slight  increase  in  the 
average  price  resulted  in  an  increase 
in  total  value  of  $1,525,104.  Veneers 
and  plywoods  are  becoming  import¬ 
ant  item.s  in  I'anadian  trade.  Value 
of  the  exports  of  veneers  and  ply¬ 
wood  increased  fUf.  from  .$711,351  in 
1938  to  $1,218,791  in  1939.  lixports  of 
saw-inill  products  as  a  whole  in¬ 
creased  from  $33,819,251  U)  $45,118,- 
396. 

F.'xports  of  pulpwood  decreased 


This  was  more  than  made  up.  how¬ 
ever.  by  the  increase  in  llie  value  of 
the  exports  of  paper  and  manufac¬ 
tures  of  paper  from  .$79.948.3.'':!  to 
$87,255,670.  .Newsprint,  which  com¬ 
prises  about  93';  of  the  paper  ex¬ 
ports.  showed  a  gain  of  160, Ooo  tons, 
which,  together  with  an  increase  of|.sible  tor  closing  the  U.U.  pulp  plants 
22  cents  in  the  average  value  per  la-st  year, 
ton.  provided  a  total  value  of  $81.- 1 
ISo.iitio  in  the  first  three-quarters  of 
1939.  as  compared  with  $73,892,115 
in  the  same  period  in  19:!S. 


B.  C.  NEWSPRINT 
!  MILLS  WORKING 
80  P.  C.  CAPAaiY 

On  6*Day  Week  Basis  With 
Market  for  Output  Broad¬ 
ending  Steadily 

INQUIRY  FROM  JAPAN 

Vancouver  Rureau  Tka  Financial  Timas 

Vancouver  Newsprint  mills  in 
llrilisli  ( Olumliia  tire  busier  today 
tliiin  they  hate  been  in  many 
iiionihs  due  i>iitnaril.v  to  the  curtall- 
itieni  of  coiiipeiition  from  North 
I  hiropeiui  iifodticei  s. 

I’ottell  Uivir  t'ompany  and  I’acl- 
tic  Mills.  Lid.,  are  both  on  a  six- 
d  ty  week  basis  ttgain  after  a  con- 
■uder.ihle  period  on  a  five-day  sehe- 
diile.  and  it  i.s  probable  that  they 
will  ho  gradiiallv  stepped  up  to  meet 
1  the  reiiuirements  of  a  steadily 
1)1  oadciung  iiiarkel.  Production  at 
!hoih  the  Powell  River  and  Ocean 
I  Uiills  mills  Is  now  practically  80 
I  percent  of  caiiacity. 

{  Otic  of  the  iiitere.sting  develop- 
j  ments  of  the  pa.st  few  weeks  has 
I  been  llie  iiuitiiry  from  .tapan.  Whe- 
'  liter  this  results  in  actual  business 
Is  jcl  to  he  (li'termined,  and  news- 
priiii  exporters  who  have  had  deal- 
in:;s  w  till  .liipanese  buyers  In  the 
pjisl  arc  inclined  to  he  cautious  In 
ihcir  coDinivni.  There  is  a  tendency 
,  to  rcgiirii  ihc  .hipanese  attitude  as 
I  liillc  more  than  curiosity  at  this 
I  lime,  as  ii  is  lielieved  that  under 
j  present  rigid  exchange  control  Ja- 
,  pan  would  not  he  n  a  po.sition  to 
make  large  scale  purchiises  in  Uan- 
ad;i.  Mowcm'I'.  even  if  the  inquiries 
are  merely  in  llie  nature  of  "feel¬ 
ers"  they  reproseni  .a  hopeful  de- 
velopiiieni.  tor  during  the  P4i"t  year 
.Japane.'e  iiaM'  not  exen  seemed  1n- 
ifie.'-ied  in  the  prospecKs  of  re.sum- 
ing  ilicir  purchases  from  British 
Coliiiuhia. 

,s«i  far  ;is  pulp  is  concerned,  Brit¬ 
ish  Uolumbla  producers  have  more 
reason  to  be  more  optimistic  regard¬ 
ing  the  Ovi>'iital  market.  B.C.  Pulp 
fc  Paii.'i'  I'ompany,  whose  fw-o  mills 
—■■It  Woodfibre  and  Port  .\ltcc — are 
now  in  full  operation,  has  orders 
for  more  than  ;',5"ii  tons  of  bleached 
stilpltite  from  .lap.in,  and  additional 
hiisinoss  is  expected  from  that  quar¬ 
ter  early  iii  the  new  year. 

Ivxcopt  for  ihe  interruption  last 
year  when  the  company's  two  plants 
were  shut  down.  B.f.  Pulp  has 
maintained  its  contract  connection 
witli  .Japanese  buyers,  although  the 
orders  Itavc  been  for  slightly  less 
ihiin  before  the,  Sino-.Iapancse  war. 
Sexerc  reduction  in  .lapanese  re¬ 
quirements,  due  to  exchange  re- 
.strictions.  xvas  primarily  respon- 


Canacla*s  Oil  Producers 

NO.  1— ROYALITE  OIL  CO.  LTD. 


Pioneer  and  Largest  Operator  in  Alberta's  Great  Turner  Valley 
Oil  Field 

By  L.  J.  ROGERS 


Royalite  is  a  name  that  has  been 
so  long  and  so  closely  connected  with 
Ihe  development  of  the  western  oil 
and  gas  industry  that  the  company's 
No.  1  poaition  in  Its  own  field  has 
been  generally  accepted  for  many 
years,  but  Us  right  to  a  prominent 
place  among  Panada's  leading  prim¬ 
ary  Industrial  corporations  may  not 
be  as  generally  recognized  by  eastern 
Canadian  investors.  Following  the 
discovery  of  crude  oil  In  Turner  'Val¬ 
ley's  west  flank  in  June,  J936.  the 


Net 

Dividend 

Working 

Profits 

Payments 

CAptlal 

$ 

$ 

1934 . 

832.484 

2,989. $$7 

193$ . 

1.046.320 

2.784,424 

1956 . 

I.049,9$8 

2.840.3$2 

1957 . . 

l,0$4.664 

2,470.147 

1938 . 

1,038,606 

1,612,698 

Royalite  company  has  expanded  and 
diversified  Its  operations  so  rapidly 
and  so  successfully  that  at  the  pres¬ 
ent  time  it  is  exceeded  in  magnitude 
and  earning  power  by  not  more  than 
a  half  dozen  gold  mines  and  four 
base  metal  producers  in  the  entire 
Dominion,  while  in  future  possibil¬ 
ities  it  Is  exceeded  by  none  of  these. 
The  extent  to  which  Royalite  shared 
tn  the  rapid  growth  of  the  western 
oil  boom  since  1936  can  be  graphic¬ 
ally  demonstrated  in  the  following 
table: — 

Fixed  Axxet*  B#fore 
&  Alter  Depr.  A  Dept. 
Before  After 

$  i 

4.724.668 

9.942.038 
10,067.491 
1  1.457.644 
12.978.084 


tot  GARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACT0RIES.SCH00LS 
FARMS  ETC.  ETC. 


FFENCE 


Stelco  is  the  name  of 
Canada’s  highest  quality 
fence  products. 

Quality  material  hacked 
by  a  service  to  assist  in 
every  fence  problem. 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


4,781,538 

5.429,933 

4,999,171 

6,562,604 


Wide  September  Increase 
Department  Store  Sales 

Toronto  Bureau  The  Financial  Timce 

Ti)iont(3 — Departmental  store  .sales 
in  I'anada  during  Septemher  total¬ 
led  21.u51.o26$,  an  increase  of  11.7 
per  cent  over  sales  of  $18,852,737 
jn  September.  1938. 

.Marked  gains  were  shown  In  all 
classes  of  clothing,  shoes  and  food. 
The  largest  gain  xvas  shown  in 
foods,  tip  23.2'>;.  but  xvomen's  and 
children's  apparel  sales  gained 
14.1'';-,  men’s  and  hoys'  clothing 
and  furnishings  gained  18,8'/;-.  piece 
goods  gained  21.4 
12.1';. 


RECORD  OUTPUT 

mmmi  power 

October  Production  of  Electri¬ 
city  Up  Almost  12V2%  at 
110,878,700  K.W.H. 


Ulcctricity  output  for  consumption 
in  the  .tlontrcai  area  during  October, 
according  to  a  statement  issued  by 
tile  Montreal  Light  Heal  &  Power 
(  onsolidated.  xvas  the  highest  ever 
iTcorded  for  any  single  month  in  the 
history  of  the  company.  Amounting 
to  1  10,878.700  kiloxvatt-hours.  the  out¬ 
put  rcpre.sented  an  increase  of  12.- 
235.100  kiloxvatt-hours  or  12.40'r 
and  shoe.s|<,vor  the  98,643.300  kilowatt-hours 
;  registered  in  October  1938. 


from  l,3o3.663  cords  to  1.048,520 
cords,  xxith  a  loss  of  about  .''2.0ori,OOo  Jncrcasc  in  sales  can  be  attnluit-  Output  for  the  tjrst  ten  months  of 
in  value,  and  though  the  <|iiantiiy  of  |  ed  chiefly  to  the  xxave  of  tmving  I  ihe  year  totalled  9.  .  , 2tn.6a0  kilowatt- 
pulp  increased  troni  appro.ximatcly  I  which  followed  the  outbreak  of  the 
49O.000  to  450.01)0  tons  the  Iox\er|xxar,  although  improved  ptircltasing 
average  value  resulted  in  a  slight  i  power  of  fanners  and  seasonable 
decrease,  from  .•<20. .199. 96 1  to  $20,371.- ;  xveathcr  conditions  xvore  contribut- 
748,  in  the  total  value.  ing  factors. 


This  marked  forward  movement  In 
Royalite’s  position  during  1937  and 
1938  followed  a  period  of  16  years 
during  xvhlrh  the  company  made 
steady,  If  slower  progress,  in  devel¬ 
oping  the  possibilities  of  the  natu¬ 
ral  gas  zone  of  Turner  Valley.  Tho 
output  of  the  company’s  gas  wells 
throughout  this  period  was  sold  to 
consumers  after  being  treated  In  .ab¬ 
sorption  plants  and  the  revenue 
from  these  operations  was  used  for 
the  construction  of  pipelines  and  dis¬ 
tributing  facilities  and  the  purchase 
of  more  acreage  in  the  Valley,  to¬ 
gether  xvlth  tho  building  up  of  the 
company's  liquid  position.  As  a  re¬ 
sult  of  this  farsighted  policy  the 
management  of  Royalite  were  in  a 
commanding  position  when  crude  oil 
xvas  discovered  and  xvere  able  to 
make  gains  xvhich  are  only  partially 
reflected  in  the  tabulated  figures 
above.  The  total  effect  of  the  im¬ 
provement  In  the  company's  position 
from  1934  to  1938  can  best  he  studied 
by  looking  fir.st  at  the  separate 
sources  of  the  company’s  revenue 
and  their  Increases  or  decreases,  and 
sccondl.v  at  the  change  In  the  type 
and  value  of  the  company'’s  fixed 
assets. 


Output  of  petroleum  product*  (xi . . . . 

Dollar  value  . 

Sale*  of  Natural  ga*  (Thou*.  Cu.  Ft.). 

Dollar  value  . 

Pipeline  Revenue  . 

Other  Inconre  (Royaltie*.  intereat)  ,. 

Gro**  Income  . . 

Net  operating  income  . . 

Net  Profit 


(x)  Crude  oil,  naphtha  and  natural  gaaollne. 


Increase  In  Income  Since  IflStJ 

In  the  year  1934.  Roynllte’s  income 
came  from  three  main  sources;  the 
sale  of  natural  gas  from  tho  55  Roy- 
alite  wells,  tho  .sale  of  petroleum  pro¬ 
ducts  made  from  treatment  of  this 
gas  in  the  company’s  scrubbing  and 
absorption  plants,  and  pipeline  fees 
for  gathering  and  carrying  other 
companies  products  from  Turner 
Valley  to  Calgary.  By  1938  the  na¬ 
tural  gas  output  from  a  total  of  60 
wells  was  slightly  increased,  the 
company’s  gas  scrubbing  plant  had 
been  enlarged  from  60  to  80  million 
cubic  feet  dally  capacity,  tho  absorp¬ 
tion  plant  capacity  had  been  increas¬ 
ed  from  110  to  175  million  cubic  feet 
daily  by  the  construction  of  an  addi¬ 
tional  unit,  the  company  controlled 
20%  of  the  Turner  Valley  crude  oil 
output  and  pipeline  c.npacity  had 
been  raised  from  5,000  to  25,000  bar¬ 
rels  dally,  more  than  doubling  reve¬ 
nue  from  this  source.  As  the  com¬ 
pany's  income  account  has  not  been 
itemized  since  1934.  a  complete  com¬ 
parison  of  revenue  and  production 
figures  for  later  years  can  not  be 
made  but  with  the  addition  of  some 
estimated  totals,  a  summary  of  the 
above  outlined  changes  can  be  made 
as  follows:  — 

1938 

1.192.774  BbU. 

$2,000,000  (ext.) 

7.825.379 
$  600,000  («9t.) 

$1,200,000  (csl.) 

$  140,607 
$3,940,607  (**1.) 

$2,675,976 
$1,268,733 


_ —We  will  offer  our  re(»mmendations  for  your  particular 

needs — take  measurements  of  the  fence  lino — prepare  estimates 
for  your  consideration,  with  no  obligation  incurred  on  your  part. 

Phone  or  write  our  nearest  office 

T HE  Steel  Com  pan  y  of  Canada  Li  m  ited 


SEPTEMBER  GAIN 
BY  JAMAICA  P.  S. 

Net  After  All  Charges  Reported 
Up  Over  50  Per  Cent 
From  September  1938 


1934 

507.138  Bbli. 
$1,263,093 
6.535.685 
$  496.323 
$  422.448 
$  1  27.464 

$2,322,889 
$1,713,297 
$  810.959 


Dividend  Declarations 
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Yea 

rlv  Div 

Date 

Record 

P.iid 

Paid 

Hate 

Declared 

Payable  Dale 

1939 

1938 

S 

S 

3 

$ 

4  00  hit. 

l.n-c.  1  $ 

Nnv.  J4 

4  25 

fi.OO 

1.30  £j 

(  let  .  ) 

\V»v.  15 

6.00 

0  ((0 

.1$ 

1  »ec .  1 

Nnv.  1  $ 

.00 

.60 

42  Arr. 

.\ov.  15 

Nov.  1 

1.68 

•  .84 

8  n() 

2.H(»  n 

Mec.  1 

(Jt  t.  3  1 

ft. 00 

ft. 00 

10.00 

2  50  q 

Mrc.  1 

Nov.  15 

10.00 

10  00 

6.00 

2. HO  0 

Met  .  1 

Nnv.  1  5 
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8.U0 

0$  hit. 

hrc.  ; 

Nnv.  20 

.1  5 

.15 

4  (HJ 

1  llO  n 

|hh.  2 

Oct.  15 

1 .00 

4  no 

7. HU 

1  ;$  q 

Ln.  2 

I)<-c.  15 

1.7  5 

7.00 
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1  50  fj 

.\ov.  10 

Nov.  3 

6  00 

4  >0 

III  lilt. 

Nnv.  13 

Ocl.  14 

.10 

.08 

4.00 

1  00 
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Dec.  15 

)  00 

4  hO 
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I.5(»  t\ 

Ian.  2 

Mec.  1  5 
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I.  00 

.  1  $  Inl, 

.\ov.  3  0 

\ov.  20 

.  I  5 

10 

.1$  hit. 
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Nov.  2() 

.  )  5 

10 
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Oct.  i  1 

4  50 

5  00 

.  I  2 
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N.,v.  15 
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*0 
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1  20 

.)0  -1 

Dec.  1 

Nov.  1  5 
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1  20 
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1  .OH 

1  2  5 

5.00 
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M't.  I 

Nnv.  1  > 

7  50 

ri  25 

hour.x  as  atainsl  923.331.150  kiloxvatt- 
hoiir.s  for  Hie  corresponding  period 
lot  19:;8.  an  increa.se  of  53,960,200  kilo- 
xvatl-lioiirs  or  5.84'T. 

Uomparalive  elecfrieity  output  for 
the  txvelvc  months  ended  October  31 

follows: 

1937  Ch  ge 


106,740.510  —  1.95 
108,766,720  —  0.88 
1938 

103,668,970  -I-  7.28 

93.997.650  -1-  7.95 
100.049.230  4-  3.69 

88.718.650  4-  6.67 
88,144,360  4  7  05 
84.791,940  4-  5.91 
83.479,840  i-  5.48 
88.881,270  4  5.65 
93,006,740  4-  6.63 
98,643.300  -1-12.40 


trb. 
Mrirc  ll 

•April 


Sf*pt . 

Oct. 

12  Tnr.9. 

(  let  S 

H'M*.'. 


1038 

104.170.430 
107. HI  1,190 
l')39 

l()ri.O28.500 
Of).7h6.84() 
l(»i.7  42.3#)0 
04,635.850 
94,361.850 
80.801.220 
HH.004.05tl 
93.898.770 
09.173,710 
!  10.878.700 
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1.189,282.270  1.138.344.180  -r  4.47 
output  in  October  amounted  to 
1,01)0  ciihi<'  feet  as  against 
i.ooo  cubic  feet  in  October  1938, 
a  decrease  of  3.28','.  Output  for  the 
first  ten  monlli.s  in  I9:;9  was  4,055.- 
310.000  ciit)ic  feet  as  conij)ared  with 
4,128.123.000  cubi(-  feet  in  1938,  a  dc- 
creaso  of  1.76';. 
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January-September  Earnings 
Lower  St.  Lawrence  Higher 

Toronto.  Ix)xver  SI.  1.4iwrence 
I’oxxcr  Co.  reports  operating  incDtne 
of  .$219,619  for  Hie  first  nine  months 
of  1939,  H  slight  increase  over  the 
income  of  .$2:i5.t)T3  in  the  ••orrespond- 
ing  |)eriod  of  1938.  .\fter  operating 
expenses,  taxes  and  depreeiation  haxe 
been  dedueted  $88,313  xvas  available 
for  bond  interest  of  $53,801.  or  I.Cf 
limes  requirements.  In  the  1938  nine 
months  periPd.  earnings  available 
tor  bond  interest  totalled  $86,111  or 
1.60  times  reiiuirements. 

Building  Less  Active 

Vancouver  This  Year 

Vancouver  —  .More  than  $5,omi,. 
000  will  III  of  building  wa.s  aiilhor-  j 
r/.ed  in  Vancouver  during  the  first  I 
nine  months  ot  Hi  i.s  year.  j 

'Tliis  iiHdiide.s  88.5  homes,  having  • 
a  loial  value  of  $2,432,125.  .Morn, 
lh:iii  .'1150  separate  permits  have' 
been  issued  altogoTiicr. 

During  Hie  firsi  nine  months  of  > 
last  year  2792  jiermits,  with  a  total  I 
value  of  .$.5,682,280,  were  issued,  in-  j 
eluding  1032  dxvelling.s,  valued  at  j 
$2,94  5,685. 

Setiteiiiber  Ibis  year  287  permits! 
xvere  issued  with  a  total  value  of  I 
$402,237  as  compared  xvith  permits  j 
valued  at  .$503,670  last  Septemher.  | 
j  Kiglily-iwo  homes.  xalued  at; 

I  $198,(190,  xvere  auHiori/.ed  in  Seji- ! 

I  lemtier  I9;!9  comiiared  with  102 1 
homes,  valued  at  $307,500  in  Sep- 
Member  1938.  1 


DpTelopment  Costs  Heayy 

A  study  of  this  comparative  set  of 
figures,  which  are  necessarily  in¬ 
complete  and  general,  leads  to  the 
conclusion  that  there  has  been  a  veiy 
substantial  increase  estimated  above 
at  $1,600,000  in  1938  in  the  company's 
yearly  gross  income  in  the  five  years 
from  1934  to  1938  which  has  not  been 
fully  reflected  in  the  net  profit  fig¬ 
ures.  This  means  that  the  Royalite 
company  has  been  spending  very 
substantial  sums  of  money  on  devel¬ 
opment  in  tho  last  three  years.  This 
conclusion  which  is  borne  out  by  the 
testimony  of  the  Royalite  chief  ac¬ 
countant  before  the  MacGlllivray 
Commission  in  Calgary  this  year 
who  placed  the  company’s  budgeted 
development  expenses  at  $1,409,400  In 
1937,  of  xvhich  $611,000  was  set  aside 
for  drilling  of  wells,  and  at  $2,114.- 
800  in  1938,  including  $958,700  for 
drilling  purposes,  and  more  than 
$1,000,000  for  pipeline  construction. 
In  1939  the  company  expected  to 
spend  $1,832,300  including  $1,263,100 
for  a  drilling  program,  and  $569,200 
on  the  pipeline  system. 

Continned  Expansion  Likely 

By  correlating  these  various  estim¬ 


ates  it  can  be  seen  that  the  gross 
income  of  the  Royalite  company  has 
shown  a  striking  increase  In  the  last 
three  years  In  all  Us  branches  and 
at  the  present  time  Is  probably 
almost  double  what  It  was  in  1934. 
When  the  present  period  of  expan¬ 
sion  has  been  completed  the  present 
net  profit  and  dividend  totals  may 
be  expected  to  catch  up  with  the  in¬ 
crease  shown  in  gross  income.  No 
definite  end  to  this  program  can  be 
forecast  at  present  but  the  strong 
financing  of  Royalite,  in  which  Im¬ 
perial  Oil  holds  60%  of  the  stock, 
coupled  with  the  far-seeing  policy 
displayed  by  tls  management  In  the 
past,  would  seem  to  indicate  a  con¬ 
tinuance  of  the  present  policy  for 
some  years  further. 

Resnits  of  Program  to  Pate 
The  changes  in  the  holdings  of  the 
company  during  the  past  five  ycar.s 
have  already  been  outlined  to  some 
extent  in  earlier  sections  of  this  t  o- ! 
view  but  a  tabular  group  of  figures 
from  balance  sheets  for  these  years 
will  show  where  increases  have 
taken  place,  and  will  also  demon¬ 
strate  the  conserx-ative  methods  used 
in  xxrltlng  off  the  value  of  these 
assets. 


Sharp  expansion  in  both  gross  and 
net  earnings  i.s  sliown  by  .lamaira 
Public  .Service  Ltd  and  subsidiary 
companies  for  the  month  of  Septem¬ 
ber.  As  a  result  etiniulaHve  Income 
for  the  12  months  ended  September 
SOth  reveals  a  further  improvement 
over  the  preceding  12  months. 

F'or  the  month  of  September  oper¬ 
ating  revenues  are  reported  nearly 
$10.1)00  higher  than  for  September 
1938  at  $85,582  and  not  income  after 
all  chargc.s  shoxved  a  gain  of  about 
$7, .500  at  $21,119.  Comparative  fig¬ 
ures  for  Septemher  and  for  the  12 
months  ended  September  folloxv; 

—September — 

l9tS 

Oper  r«ve)i!)«.»  ......  «8S.XS7  $75,787 

Gro<*  Ijirpmr.  Htt»f  re- 

1ii»i))-nl  dcrrudU  ..  72,705 

Ne*  Income .  21,449  15.983 

—Twelve  Month*  to  .Septembei  .XO  — 

Oper.  revenues . $997,944  $924,910 

Groe*  inc(?ine  ntter  ie. 

Iireiiient  nccrudle  ...  125,109  x7Sn,l70 

Net  income .  222,498  xl83,868 

X — Adjusted  for  increa?-ed  1958  Jnmni 
can  incon)e  ta.\. 

The  above  tiKUre.v  were  translated  trom 
£  sterlint;  at.  the  rate  of  $4.86  2 /'5  lo  Ihe 
£  and  are  -subject  to  adjustment  and  audit 
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3  1  October  .  11,378,66$  1 4, $08. 907 

30  November  .••••  I.$, (146,544 

31  December  . .  1$, $18. 767 

The  rore,going  figures  do  not  in¬ 
clude  loans  on  foreign  securities,  but 
only  borrowings  of  members  of  (ho 
■Montreal  Stock  Exchange  on  Cana¬ 
dian  serurities.  Nor  do  they  include 
the  borrowings  of  bond  affiliate  com¬ 
panies  of  Stock  F7xchange  members. 


Business  in  the  West 

Weekly  Report  of  the  Canadian  Credit 
Men’s  Trust  Association. 


National  Light  &  Power 
Nine  Months  Earnings  Up 

National  Light  &  Power  Co.  had 
operating  earnings  of  $433,523  In  the 
first  nine  months  of  1939,  an  Increase 
over  the  1938  earnings  of  $398,590  In 
the  same  period.  After  deduction  of 
operating  expenses,  taxes  and  depre¬ 
ciation  $180,749  was  left  available 
for  bond  interest  of  $97,739,  or  1.85 
times  requirements.  In  the  corre- 
spontiing  1938  period  earnings  avail¬ 
able  for  bond  interest. totalled  $160,- 
8.66,  or  1.73  times  requirements. 

Sales  Vice-President  of 

Bathurst  P.  &  P.  Resigns 

Annoimcoment  is  made  of  tho  re¬ 
signation  of  Raymond  ,  Kelly  as 
vice-president  in  charge  of  sales  of 
Bathurst  Power  &  Paper  Co.,  Ltd. 

Mr.  Kelly,  whose  resignation  be¬ 
comes  effectix'e  Dec.  31,  1939,  will 
establish  his  own  organization  in 
Nexv  York  for  the  sale  of  paper  and 
paper  products.  He.  will,  among 
other  lines,  represent  Baihurst  in 
the  sale  of  nexvsprint  in  the  United 
States, 


1938 

$ 

$2,410 

6.490.661 


Freehold  land.*  . . 
Leabcs  and  well* 


Less  depletion  .m. 


Buildings,  plant  Zt  equipment. 
Less  depreciation  ........... 


Total  fixed  assets  ..........  6, $67. 604  $.999,171 

X  I. eases  included  with  land  prior  to  193$. 

t  Of  which  $978,729  is  reserv*  {or  depletion  of  leaee  and  balance  for 
lion  of  welli  Investment. 


$.724,668 


Biilling  Is  Chief  FIxpense 

A. 9  shown  by  the  development  es¬ 
timate  figures  for  the  last  three 
years  listed  in  an  earlier  paragraph, 
prarlieally  all  of  the  money  spent  has 
been  either  on  the  pipeline  system  or 
in  the  drilling  of  new  wells.  Very 
little  additional  expenditure  has  been 
put  into  the  absorption  plants  since 
1935.  and  Ibis  branch  of  the  com¬ 
pany's  business  may  be  expected  to 
diminish  in  importance  in  future  due 
to  dropping  gaa  pressures  and  lessen¬ 
ed  demand  for  the  products.  The 
future  of  the  pipeline  invesinient, 
however,  seems  secure  in  spile  of  the 
derision  of  tho  MacOillivray  Com- 
inission  in  May.  1939  which  reduced 
pipe  line  tolls  from  15  to  95/i  rents 
a  barrel,  and  cut  loading  iiharges 
from  5  to  2Vi  rents  a  barrel  as  the 
increasing  output  of  tho  field  should 
make  up  for  any  los.s  of  revenue 
raus<d  by  this  court  ruling. 

To  complete  the  reviexv  of  the 
company’s  interests  the  acreage  htild- 


Ing  of  the  company’s  subsidiary 
should  be  included.  Dalhousie  Oil 
To.  in  which  Royalite  has  a  51%  in¬ 
terest,  oxvns  land,  leases  wells  anil 
equipment  having  a  value  after 
write-offs  of  $2,773,473.  Tho  com¬ 
pany  owns  3  producing  gas  wells  .".nd 
1  small  erutlo  producer  .and  holds 
1,440  acres  of  leases,  mainly  In  the 
gas-itroducing  section  of  Turner 
Valley. 

Crude  Oil  IVells 

Royalite  holds  substantial  royalty 
interests  at  present  in  a  total  of  19 
producing  crude  oil  wells  in  Turner 
Valley  and  minor  royalty  or  share  in¬ 
terests  ill  5  more  ertido  wells.  Tiital 
output  of  what  is  generally  termcil 
the  Royalite  group  of  19  wlls 
amoiinfed  lo  6,317  barrels  daily  under 
the  I'onservafion  Board’s  (jiiota  at 
.November  3.  equivalent  to  aiiproxnn- 
alely  23%  of  the  field  flow  of  27.19(1 
barrels.  All  xvells  xvhich  Royalite 
controls,  together  with  their  qiiotiis 
as  of  October  11  arr  listed  h< 


Brokers  Borrowings  in 

Montreal  Up  in  October 

Collateral  borroxvings  of  member 
firms  of  the  Montreal  Stock  Ex- 
rhange  as  at  October  31st,  amount¬ 
ed  to  $11,378,665.  an  increase  of  $1,- 
396.210  from  the  previous  month’s 
figure  of  $9,982,155.  Af  the  end  of 
October,  Iti'JS,  loans  amounted  to 
$14,508,907. 

The  folloxving  tabulation  .shoxvs 
the  Montreal  Stock  Exchange  brok¬ 
ers’  loans  by  months  for  1938  and 
1939: 

1959  1938 

$  $ 

51  Inniiarv  .  15, 859,927  17.096,812 

28  i  fbriiiiry  .  1  5,5  26, $24  1  7,077,36$ 

31  . .  I2.79l.82'>  I4,I$8.8I4 

30  Ai>ril  .  to, 746, 976  13.628,799 

31  M.iv  .  I0,8$4,007  13. $72, 607 

30  JiiDe  .  10.161,077  13.964. 9$8 

3  1  luly  .  9, 80$, 266  16,235,036 

3  1  Augu.')!  .  9,808,642  16, 34$. 744 

30  Seplciobcr  »..••  9,982,43$  1  3,377,046 


IFlnnlpeg— 'WTioleaato  grocery  and 
meat  sales  fairly  good.  F'riiit,  ron. 
fectionery  and  tobacco  lines  report, 
sales  slightly  below  last  xxeck. 
Boots  and  shoes,  dry  goods  and 
clothing  sales  fairly  good.  Knit 
goods  sales  quite  good.  Hardxxat-t 
and  machinery  sales  fairly  good 
Plumbing,  heating  and  paint  sales 
about  the  same  as  lest  week.  Auto¬ 
mobile  accessories  and  rubber  goods 
(luite  good.  Retail  trade  generally 
fairly  good.  Collections  fair. 

Reirina  —  Wholesale  groceries 
shoxv  a  slight  decrease  oxving  lo  the 
fact  that  the  merchants  slocked  tip 
a  fexv  weeks  ago.  Dry  goods  con¬ 
tinuing  good.  Hardware  good.  Re-^ 
tail  trade  very  good.  Collections  con-/ 
tinuing  fairly  good. 

Saskatoon  —  Wholesale  grocery 
sales  fairly  good.  Hardware  sales 
quite  good.  Dry  goods,  clothing  au'l 
boots  and  shoes  report  sales  fairly 
good.  Sales  of  oils  and  greases  aboiit 
the  same  as  last  week.  Retail  trade 
fairly  good.  Collections  fair. 

(Calgary  —  This  week  inclu(lo.s 
first  of  month  payrolls  xvhich  arc 
being  considerably  increased  as  .1 
result  of  military  service,  thereby 
causing  a  general  upward  spurt  in 
shopping.  A  much  increased  spend¬ 
ing  power  is  having  an  undoubted 
beneficial  effect  on  retail  business. 

Edmonton  —  Cold  weather,  with  a 
heavy  fall  of  snoxv  last  week,  ad¬ 
versely  affected  business  generally, 
but  was  responsible  for  a  sudden 
improvement  in  rcad.x’-to-wear  sales 
in  winter  lines  and  also  rubber 
goods.  Wholesale  groceries  fairly 
good  and  s’howing  a  slight  increa.se 
over  the  same  period  of  last  yetii. 
Hardware  fair.  Automotive  sales 
fairly  good.  Collections  fairly  good 
on  current  accounts  xvith  a  little 
progress  being  shown  on  old  ac¬ 
counts. 

lancoiiver  —  Wholesale  sales  vol¬ 
ume  in  most  lines  is  keeping  mi 
fairly  xvell  and  results  from  last 
month  show  a  decided  increase  over 
October  of  last  year,  although  soine- 
xvhat  slackened  off  from  September. 
Collections  are  reported  fairly  good 
in  outside  distrids  but  inclined  to 
be  a  trifle  slow  in  the  city,  it  being 
Hie  impression  of  those  consulted 
that  city  retailers  bought  loo  lieav- 
ily  during  September  in  anticipalion 
of  heavier  sales  than  have  mater¬ 
ialized.  Grocery  sales  reported  fair¬ 
ly  good.  Boots  and  shoes  brisk. 
Clothing  and  dry  goods  down  a 
little  over  previous  week  hut  still 
above  same  period  last  year.  Gaso¬ 
line  iind  nil  sales  fairly  good.  Con¬ 
fectionery  sales  good.  Hardxvare 
sales  still  above  1938  and  collec¬ 
tions  quite  fair. 
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Is  to  Uoyalita 
20 ^roMS  royalty 
12',  aronn  royalty 
10  par  cant  uat  royally 

Ai  prr'.sent  Royalite  has  three  wells  I  modern  in  tho  field  iind  Hie  eom- 
drllling  one  of  which  is  nefiring  com-  pany’s  averitge  well  rinolas  are  suh- 
pletion  and  two  more  rigging  ti|i  to  stanHally  above  the  field  average,  in- 
siarl  shortly.  The  company  drilling  j  (Healing  successful  production  lecli- 
cquipinent  and  methods  are  most  niguc. 


11$  1$ 

tlie  Gill 
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JIte  Ixih^est  gift  diitlUeM  In  the  wtAld^^ 


ASSURANCE  GIVEN  1 11“=^=^  NEEDS  TO  DIVIDE 
RIG  WAR  BUSINESS!  n  .  mi.  I  VOLUME  ORDERS 
TO  BE  PLACED  HERE!  DOnO  IVlarKet  |  FOR  WAR  EFFORT 
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I  TO  DIVIDE  !  B.:rcK..T.r]  lALGOMA’S  PLANTS 

UME  ORDERS  i  . . '  . .  !  WORKING  AROUND ; 

R  WAR  EFFORT!  SHSSB  !  24-HOUR  aPAOTY^ 


Qose  Co-Ordination  in  Placing 
Orders  in  Canada  and  the 
U.  S. 

CANADA  REPRESENTED 

A.  B.  Purvis  and  Wallace  Camp¬ 
bell  Round  Out  Organization 
of  the  British  Purchasing 
Board 


High-Grade  Issues  Recede 
Fractionally  From  Top 
of  Recovery  Movement 
of  Recent  Wedcs— -West¬ 
ern  Provincials  Still  Ad- 
vanci^  —  Way  Paved 
for  First  War  Loan  — - 
Utilities  Firm  But  Cor¬ 
porations  Lower 


Purpose  of  Allies  to  Win  Quickly  ! 
as  Possible  at  Least 

Cost  j 

CANADA  TO  BE  FAVORED  | 

New  York.  —  A  firm  dostro  to  gain  | 
victory  at  the  most  reasonablo  cost  i 
In  the  shortest  posslblo  t  Imu  Is  what  I 
lies  back  of  the  apparent  inucUou  of  j 
the  British  and  P'reucb  in  placing  | 
orders  for  war  materials  with  a  lav- 1 
Isb  band,  according  to  C.  M.  Short, ! 


Mortgage  Bank  Out  for 
"Duration’* 

Ucglna.  — '  While  imno  ni 
lliein  will  talk  for  tiuhllcntlon. 
iiii'iiiljc^rH  of  the  flapKalchcwan 
rahinpl  nro  convinced  lluU  (he 
(jri'atlon  of  a  central  niorigai;© 
bniik  In  t'anada  will  nol  he 
heard  of  again  for  the  dunitlou 
of  (he  war. 

From  the  day  Oruat  Britain 
declared  war  on  Germany,  not 
u  word  has  come  from  Ottawa 
about  the  bank  that  was  to 
handle  mortgagsSi  urban  and 
rural.  Tho  absence  of  any 
Word  from  federal  authorities 
has  convinced  provincial  loud- 
ors  that  tho  bank  Idea  has  boon 
dropped  for  tho  time  being  at 
least. 


Expect  Operations  on  24-Hour  ; 
Basis  Until  End  of  Fiscal 

Year  j 

NEW  milloiTovertime  I 


landlo  mortBMus,  urban  and  I  As  reeult  of  rush  of  now  orders 

Ural.  Tho  absence  of  any  I  since  the  outbreak  of  tbo  war,  Al- 

vord  from  federal  authorities  ■  goma  Forp.  has  been  forced  to  step 

itts  convinced  provincial  loud-  '  up  plant  operations  to  around  24- 

rs  that  tho  bank  Idea  has  boon  ,  hour  capacity.  Although  tho  rail  , 
Iroppod  for  tho  time  being  at  order  for  South  Africa  Is  now  oom- 1 
east.  j  ploted,  other  business  has  been  pll- 

-  \  Ing  up,  and  edacity  operations  arc 

,  a  vvaananMM  Indicated  for  balance  of  tho  fiscal  j 

r'ORn  PAVMFWT^  which  ends  April  80,  1940. 

ivUIll/  1 /a  1  ITliili  1 U  I  Due  to  the  fact  that  company’s' 

Brt  TTffirrin  npniTfvr !  down  some  35%  in 

I  rlXrll  IKIiSI  '  months  of  the  fiscal  period, 

•  V*  4  IzalJl/  IliUDl  !  results  to  date  this  year  are  below 
- -  !  last  year,  but  for  the  full  12  month 


Tliere  ii  a  difference 
tietvrecxi 

PROVISION 

and 

PROTECTION 


Ottawa  Bureau  The  Financial  Timee  “  “''••u  The  FlneneUl  Times  hand,  according  to  C.  M.  Short,  i  least.  •  ploted,  other  buiilness  has  been  pll- 

Ottawa, —  There  Is  going  to  be  a  ToroDto.—High-grade  bond  prices  of  the  Canadian  Bank  of  Commerce.!  1  -  I  j  Ing  up,  and  (yipaclty  operations  are 

clo'c ro-ordinatlou  In  the  purchases  ®''PP®d  off  fractionally  during  the  Analyzing  their  position  relative  to  ^  — a  waanaemM  Indicated  for  balance  of  tho  fiscal 
of  Briiish~au(l  possibly  all  allied—  Pa«'  week  and  now  appear  to  have  materials  In  the  current  issue  of  the '  pC^^|j||  UA  yM||Rrry  year,  which  ends  April  80,  1940. 
vrar  supplies  in  the  North  Ameri-  c®*tcnert  the  top  of  the  recovery  Annalist,  Mr.  Short  points  out  that  llLiV/vAl/  1  iB  1  ItILiIt  1 U  i  Due  to  the  fact  that  company’s 
':au  continent.  Defects  in  purclias-  “juve  wnich  has  been  under  way  world  production  of  primary  goods  |  ~  ^  VTffV7r<I\  rrntTnrr  ©ufUluK®  were  down  aome  35%  In 

Ug  mcThod.s  in  the  last  war,  when  ^*“^0  nna-September  and  which  has  has  increased  about  00%  In  the  past  1  |<  I  |4|YI«||  11/1  |V  I  'early  months  of  the  fiscal  period, 

.(t  times  competition  between  tho  'u®de  up  the  greater  part  of  the  20  years.  !  v*  1  lilLil/  IliUDi  :  results  to  dale  this  year  are  below 

nurchasing  boards  of  the  allies  Augiist-Septenvber  decline.  Western  jt  Is  true,  ho  explains,  that  be- '  - -  .  jgat  year,  but  for  the  full  12  month 

fuui.icd  prices  to  skyrocket,  will  bo  Provincial  bonds  continued  toad-  cause  of  the  breakdown  of  the  inter- ;  November  Distribution  of  22.2  period  Improvement  over  the  193S- 
avoided.  Now  that  tho  arms  em-  '^nce  but  litOe  change  took  place  national  monetary  system  in  the  past '  j,  All-Canadian  Shares  39  showing  appears  assured, 

bargo  in  the  Fnited  States  has  been  "  Maritime  decade,  the  rise  of  intense  national-;  mioUe*  1939  Total  56  4«  '  Las^-  earnings  amoutjt- 

ix'voked,  fUloMint;  bcJ!it;erents  to  material  igm  and  other  factors,  fho  inter-;  iviaites  1909  lOtai  90.<K.  j  ed  to  29  cents  a  share  on  common, 

buy  on  a  cash  and  carry  plan,  the  ehangc  in  the  conditions  underly-  change  of  money  and  goods  has  been  I  ..  ZT  “  ^  .  I  Recpntlv  there  has  been  some  addi- 

firiiish  government  ha-s  been  able  market  — the  supply  is  en-  handicapped  and  as  a  result  war;  laueouver.  Ths  November  oommon  stock  distributed 

to  put  into  eftei't  its  businesslike  birely  Inadequate  to  meet  the  de-  materials  are  not  so  easily  accessible  :  payraetn  of  2-. 2  flonverslon  of  the  first  mort- 

.^Chemc  to  co-ordinate  all  its  buy-  _  as  In  the  first  great  war.  i  P®''  fhare  by  All-FaniwilBn  '  “^nion  d“®  six  eKs 

'ng  actfviUe.s  on  this  side  of  Ihe  Dominion  Coal  Co.  took  advan-  Outside  Continental  Europe,  how- '  Trustee  shares,  a  ' ®^®®'*ver- :  -  ^  hond 

'  atcr.  market  to  eell  an  issue  ever.  In  Africa,  Cauada.  Australia  i  f'gaui^ed  investment  tnist.  |  Lv "  iV,,f,  V.nn  tinn^^  and  black 

Coi,  Greenly  eontrollor  general  *1.600, 0(H>  4J,^  per  cent  1.3  year  and  Latin  America,  are  new'  and  ‘  cents  less  than  the  I  '“(.i  ’  romnleted  during  the 

or  the  new  British  war  ^supply  increase  working  capital.  larg©  source.s  of  .supplies  which  ac- i  Pajirient  a  year  ago.  but  total  '  now^worktng  over^llme 

board,  has  given  a  clear  indicatL  company’s  intention  count  for  a  sub.stanlial  part  of  the  |  tnbutions  made  by  the  frust  19.39  |  “o  . 

-f  the  nature  of  the  first  orders  Increased  working  cap  -  production  of  foodstuffs,  metals,  pe-  were  greater  than  In  1938  and  con-|Sl°-®r 

which  will  be  Placed  hv  tho  board  redeem  the  bonds  of  a  eubsl-  troleum,  cotton  and  wool  The  pro- i  etitiited  a  new  high  mark  amco  ♦hc|“^®®  ^ 

m  ( 'mird  I  He- Is  not  yet  in  I  vo-  i  MaHc  anT  ome  is  b"  nf  old  at 

dtlon  to  state  tho  extent  of  the  or-  '?®  ample,  are  about  double  those  of  |  The  Increase  was  due  to  a  sharp-  s  .  .. 

ders  but  they  will  bo  heavy,  and  Js®ues  to  be  made  this  year  twenty-five  years  ago.  Elsewhere,  j  l.v  increased  payment  on  May  1  of  |  rvric  port.c _ 

rhese  first  orders  are  likely  to  cov-  purpose  of  raising  new  cap-  and  also  within  reach  of  the  Anglo-  this  yoar  when  34.3c  was  distnbut- .  -  -  7  . 

cr  aircraft,  ainmimition,  anti-sub-  entire  lastie  was  placed  French  authorities,  are  tho  world’s  |  ed.  Tho  November  paymem  brought  Manitoba  Shares  in 

marine  boats  and  gun  barrels  (for  public  annouce-  largest  tin  mines  and  rubber  plauta-  |  the  total  for  1939  to  66.4c  compared  Ottawa  War  Orders 


_  '  ’  j  ed  to  29  cents  a  share  on  common. 

Ths  November  ist!R®®®“tly  there  has  been  some  add i- 
O',  o  !  tlonal  common  stock  dtstrlbutod 


cr  aircraft,  ammunition,  anti-sub-  entire  issue  was  placed  French  authorities,  are  tho  world's  |  ed.  Tho  November  payment  brought 

iimriup  boats  and  gun  barrels  (for  time  public  annouce-  largest  tin  mines  and  rubber  plauta-  !  the  total  for  1939  to  66.4c  compared 

.inti-aircraft  gimsi.  Any  fears  that  f  'T®  the  tions.  -  I  with  a  total  of  53.9o  for  1938 

,  .  _  ■  »  .  _  .  enn  or  Oclober.  IMn.  /*nrnrvrnHnn  <»t*  ♦Ue.*  i  'THa  oru^nanf'erl  hv  VnT»Tr- 


might  have  existed  in  some  manu-  tUctober,  1939,  corporation  “It  should  not  be  assumed  that  the  j  Tho  trust,  sponsored  by  York- 

f..H  tuniig  quarters  that  Canadian  h°®®  financing  totalled  $327,378,500  Anglo-French  war  purchases  will  be  j  shire  &  Pacific  Securities  Limited, 
industry  might  be  sidetracked  now  ^bls  amount  $213,377,500  was  limited  to  the  last  mentioned  areas,  matures  Nov,  1,  1940,  but  may  bo  j 


Winnfpffff  Bureau  The  Financial  Tlmef  j 

Winnipeg.  —  Several  voDtroc't?  for 


(hat  the  arms  embargo  has  been  re- 

moved  were  quiie  definitely  sot  at  $16,001,000  was  for  new  caipital. 
rest  by  tbo  nature  of  Col.  Greenly’s  ^  ^ 

.sraiemenr,  A  point  which  seemed  ,  attaches  to  reports  from 

lairly  well  e.stahllPhcd  was  that  ®‘®P®  .t*"® 

•-anadian  indu.stry  would  bo  called  taken  to  prepare  for  a  selling  cam- 

'  n9  1  cvn  rnt*  TiIiA  «ara  «» 


fercnce  may  be  expected  to  be  shown  I  thirds  majority  vote  of  sharehold- , 
to  the  members  of  the  British  and  1  ors. 


for  refunding  old  issues  and  only  although,  all  things  being  equal,  pre-  extended  for  five  years  on  two-  i  cJolhiug,  shoes,  blankets  and  ®’bc! 
$16,001,000  wa®  for  new  caipital.  fercnce  may  be  expected  to  be  shown  thirds  majority  vote  of  sharehold- ,  ®t  enuipmen  ,  for  he  militar> 

»  *  *  to  the  members  of  the  British  and  ors.  .authorities  are  likely  to  enme  to 

Interest  attaches  to  reports  from  French  Empires.  The  portfolio  comprises  shares  in  munufaefur.  rs  m  the  Uu- 

from  Ottawa  that  steps  are  being  x.  t  .  «  23  r'anadian  comnanles.  trihution  of  war  orders  by  Hie  de- i 

taken  to  prepare  for  a  selling  cam-  Bargaining  Opportunities  .anadian  compan  e  partment  of  National  Dofeiim'  I 

naign  for  tho  first  C'.anadian  war  “But  it  can  be  taken  for  granted  _ One  is  known  to  have  been  already  ; 


The  portfolio  comprises  shares  in 
23  Canadian  companies. 


in'nn  to  m-,eVf.rt.,r  ^-l*®  «rst  Canadian  war  “But  it  can  be  taken  for  granted  |  -e  nn  DnH.K  I  '''' 

niVneJ  rm  rnHooI  JrniH^h^  •®^b  t®  sold  to  the  publlc.  If  that,  as  there  Is  now  a  much  larger  1  •p  Gents  On  Uollar  ,  placed,  an  order  for  blankets  which 

ol'Ld  fropi  tho^T  nitiMl  Ktogdom  ^  campaign  is  being  arranged  productive  field  at  the  command  ofi  Cawthra  Apartment  Bonds  bas  been  given  to  Fairfield  ,ynd  Son.- 


By  carrying  life  insnranoe  jroa  man 
prof'i.r/on  for  your  family's  future. 

By  cstahlisKing  a  life  insurance  trust  yoo 
prov  iilc  proiection  for  your  life  rnsomnoe 
pnxicerls. 

The  two  go  Kfmd  m  bancL  Life  tnsoranoe 
is  accessary  in  creating  an  estate,  the  trust  ■ 
arrangement  is  ntx;essary  in  conserving  it. 

Under  snch  a  plan,  with  thi.s  institution  as 
your  trustee,  wc  carefully  invest  and  man¬ 
age  the  funds  and  {mv  the  incxjmc  to  your 
l:>cncficidoes,  1  hey  arc  relieved  of  the  wor¬ 
ries  and  cares  ^if  investment  management. 

1  he  plan  can  be  raadc  very  flexible,  to  pwe^ 

\nde  for  cmergenrics,  j 

Let  us  tell  you  more  about  the  pratectioa 
of  a  Jjifie  Insurance  Trost- 

Call  Of  write  Jar  a  copy  of  our  booklet  “Your  Will  Power” 

Crown  Trust 

Company 

R  W.  STEELE.  President 

IRVING  P.  KEXFORD,  Vice-President  and  Managing  Director 
W,  KAl-PH  S.M,TER,  K.  C-,  Vice-President 

393 -ST.  JAMES  STREET.  WEST  MONTREAL 


nliOfl  fron-.  tVin  Tnitn/l  K'in,-a,-,m  r,-  OUOlI  a,  eiuiiyaigu  IS  UOmg  arrongeu  IICIU  a.,.  .110  01  XxUW  Wll  B  IV  WWIIVM  ...  . . .  .. 

Ilic  rmted  Sati,  Thlro  w^onW  he  i®<l'®ate8  that  the  loan,  which  la  the  allied  nations  than  existed  dur-  _  Ltd.,  woollen  merchant,-,  llu  firm 

.uclims  on  h.ond  to  -Ive  a  thorough  announced  before  ing  the  last  great  war.  the  present  Toronto.  —  Bondholders  of  Caw-  a  mill  L.!ttlc  Bniain,  about  tO 

ufciii  s  cn  n.iiiQ  T.o  .„ive  a  inorougn  vpoi-  ^tIIi  k.,  greater  hartainins  onnnrtnnitipa  will  ,, _  . _ _ _ _ _ _ miles  north  of  t\  Innineg.  Ihe 


test  to  th°  plane"  before  Ih?pme?t  ^  opportunities  will ,  thra  Apartments.  Ltd.,  will  meet,  on  ^  ®®';‘h  of  Winnipeg.  1  hr 

l.m  thev  would  bo  IcmdtMl  orthe  expected.  WhUe  it  la  eseenUal  be  exploited  to  the  utmost.  There  is  ;  Thursday,  November  23.  at  11  am.,  am®unt  of  tho  ordor  is  not  di..,-loswl. 

boLs  without  enudnerrudeo,,^^^^  ‘®an  should  be  already  evidence  that  well-organized  '  g,,  t,he  offices  of  the  Toronto  Oen-  -^number  of  loo.ol  imunilacturers 


P^d'whVn^Te^  real-'h^  Britain completely  succesaful  it  would  not  purchasing  rommisRlons,  Included  In  ^  eralTruTf's^Corp..  “to 'consider  “a  j  to  nomvo  ,• 

I  *■(!  wmn  iney  reacnoo  uniain.  i  ne  uiroitr  isoi  which  ar»  niiiriBrniia  cvncrlH  have  _ .  the  t  me  comes  and  ; 


are  hoping  to  rcoeivo  l■rlnt1■;l<■ts  w  hen 

i;mnmrcru;rof‘i;;;gln;s"WT'long';  that  such  intensive  h^ve  I  p'r-pesaf  to  buy' in  $212:500  is- 1 ‘be 

intricate  and  highly  technical  nro-'  campaigns  as  were  used  tn  the  lat-  been  studying  thoroughly  the  most ;  gyp  of  js  year  6%  mortgage  bonds,  |  f*^®  already  in  OUaw.i  seeking  m  . 
cess  and  muc.h  time  would  be^^e-  ter  Part  of  the  Great  War  would  be  convenient  and  cheapest  national  and  |  ^nd  all  interest  on  them,  from  .lime  j  formation  from  tho  df  partmi-ut. 

quir'rd  to  set  up  the  plants  and  necessmy  at  this  time  On  the  other  IndWdual  supply  base.s  anywhere,],  1339,  for  a  total  sum  of  $159.375,.  VW  7 i  '  I 

train  tho  personnel  In  Can-ida.  there  le  a  distinct  value  In  availably  ,„„hiHrnficn  thi  ti,r,c  I  t>e  paid  to  bondholders  Third  Quarter  Loss  for  | 

\  having  the  loan  and  Its  successors  Economic  mobilization  this  time,  j  ^t  the  rate  of  76c  on  the  dollar  face  I  I 

Orders  (  otnlng  Soon  placed  with  a  large  number  of  small  says  Mr.  Short,  ha.s  been  swift  and  yjjue  of  bonds  turned  In  Louisiana  Lanu  L-Ompany 

Tt  Is  now  assured  that  wlthtu  a  Investors.  extensive.  It  has  been  planned  and  1  Thi.s  bond  issue  Is  dated  .Tune  1,  - - -  ~ 

'■eri'  short  time  orders  for  muni-  ♦  49  4P  put  Into  effect  not  only  to  make  the  i  ]939_  maturing  June  1,  1947.  .\fter  The  Tjouislana  Ty.ind  and  Explora- 

l  ons  of  various  types  and  for  anti-  Municipal  Calls  CnsucoeOTfnl  superior  economic  strength  of  Great '  cancellation  of  this  is.siio  the;tion  Company  reporis  for  the  third 
ii  cratt  gun  barrels  will  bn  placed  Municipalities  which  have  called  Britain  and  France  felt  immediately,  j  company  will  have  outstanding  quarter  of  1999  a  net  loss  of  $13,- 

Mifh  Canadi.un  firm.s.  Canadian  fac-  for  tenders  on  bond  Issues  in  re-  distinguished  from  the  gradual  |  5212,50a  In  6%  preference  stock  of!  162  or  a  deficit,  of  O.OOl  per  shurc. 

'.•rip.s  are  said  to  bo  well  equipped  cent  wrecks  have  not  received  satis-  Pressure  upon  Germany  In  the  form- j  550  p^,.  value  and  4.250  common  I  This  compares  -with  a  profit  of  j 

10  turn  out  such  onlcns  in  volume,  factory  bids  In  most  Instances  and  f*"  ^^ruggle,  but  also,  to  avoid  the  ;  ^jj^res  of  no  par  value.  $302,600  nr  10  ecut.s  in  the  s.imc 

In  this  connection  it  is  stated  that  have  been  forced  to  sell  the  issues  wmste  and  unnecessary  costs'  - -  quarter  a  year  ago. 

these  gun  horrcls  require  frequant  privately  to  bond  dealers.  This  may  '*’hlch  characterized  the  first  two  .  AJberta  Interest  Acts  ®'l  ond  gas  income  was  suh-  j 

replficenient.  be  due  to  the  small  size  of  some  of  y®®rB  of  the  martial  drama  that  .  .1  stantially  dowui  when  compared  with  i 

Confirming  reports  that  have  these  issues,  such  as  the  Township  1  Before  Pfivy  Councu  | 

already  appeared  In  newspaper  col-  of  Barton,  Ontario,  and  tiho  village  Moreover,  leisurely  methods  co^d  .  -  j 

innus.ship.vards are  likely  to  receive  of  Lake  Magog.  Quebec.  In  any  r”tmL  Corr«pon3«,ce  | 

orders  for  ani  i-siibmarino  vessels  of  case,  practically  the  only  new  bond  1  Edmonton.  —  The  judicial  commit-: 

the  •  w-lmlc  catcher”  variety,  ninety  offerings  announced  during  the  hnvo  **i  ’®®  ®*^  Privy  Council  Is  expected  j 

r 'cf  in  It  ngth  with  requisite  amia-  week  were  a  group  of  western  On-  ®  ^  ®  ®  remenoous  ortensive  argument  late  In  November 

iiieiit.  Ju  addition  .shallow'er  draught  tario  townships,  Gosflold  North  and  |  regarding  the  validity  of  two  Alberta 

boats  of  the  “mosquito'’  type.s  will  South  and  Sandwich  South,  of  ^  tairon  Interest-cutting  acts.  . 

bo  ordered,  it  m  expected,  which  a  total  of  $336,300  in  20  year  °®  .  The  Alberta  government  has  ap- 

The  ImiircssioD  given  by  the  eon-  serials  dated  July  1,  1939,  were  authoritarian  economic  i  against  invalidation  of  the  | 

iroHci  -goncra]  of  the  .supply  board  control  as  has  been  instituted  in  the  :  ' 


train  tho  personnej  In  Can-ida. 

having  tl 

Orders  (  utnlng  Soon  placed  w 

Tt  Is  now  assured  that  wlthtu  a  Investors, 
veri'  short  tfm.c  orders  for  muni- 
i  nns  of  various  types  and  for  anti-  Munlc 
•  ircraft  gun  barrels  will  bn  placed  iMunlol] 
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Municipal  Calls  UnBucoetmfoI 


Before  Privy  Council 

Special  Correipondenco 

Edmonton.  —  The  judicial  commlt- 


I  regarding  the  validity  of  two  Alberta 
Interest-cutting  acts.  . 

The  Alberta  government  has  ap-  j 
pealed  against  invalidation  of  the  j 


Louisiana  Land  Company 


The  Tjouislana  Tmnd  and  Explora- 


$302,600  nr  10  eent.s  in  the  ;..'ime 
I  quarter  a  year  ago. 

■Net  oil  and  ga.s  income  was  sub¬ 
stantially  down  when  compared  with 


the  same  quarter  .i  year  a.ge,  wliile 
a  simitar  .‘•iMiulioii  i  xi.sloil  ui  le.s- 
pect  to  net  income  licfov..  (lcjireci;i- 
lion  and  dtidfiiim.  Other  income 
aiiionnitd  lo  .M.'cilTl.  nliilc  no  lir- 
ure  wa,'  ^Iuomi  for  ihc  same  quar¬ 
ter  a  jear  ago. 


Trndors  ('ailed 


fountj’  of  Hiilton,  Oul- 

Tetider.s  nill  be  rt  reived  by  tlic 
iron.surer  of  ilie  Cfiimty  of  llalton, 
(iiutario  up  till  e  )>  111.  .Noietnber  20 
on  :i  $ll,emi  i-siie  of  IF:  maturing 
In  6  equal  auiimtl  imMalTiieut.-i.  Tbe 
i.-..''iii*  i.s  being  sold  (o  finaiico  the 
const  ruction  of  county  road-  . 


October  H.  I.  P.  Loans 
I  Valued  at  $1,360,907 

(ittava — Homo  iniprovenuni  loans 
numbered  :f.519  in  October  with  a 
value  of  .41,360.907  which  Tirought 
Ihe  aggregate  nunibcr  of  loans  since 
November  1,  1936.  when  the  act  be- 
eanic.  effoctivc,  to  91.307  at  $37,065,- 
729. 

Tjoaiis  and  amounts  by  province.^ 
lip  to  October  31:  Prince  Edward 
TsUind  k7.3  loans  at  $213,482;  Nova 
Scolia  6,."!) l--$  1,999.1 21 ;  New  Briins- 
wick  3, 3S1— $1,114,844;  Qiieheo,  14.- 
TIS  $7.1.91,03,3:  Ontario  .i:'..207— 
$I7.913.,691 ;  Manitoba  5,76.3— $2,280,- 
06S;  Saskatchewan  1.740 — $628,924; 
Alberta  6,768  —  $2,910,366;  British 
Columbia  8.948 — '$2,813,294. 


iroHci  -goneral  of  the  .supply  lioard  offer^  thte  week  at  prices  to  yield  control  as  has  been  Instituted  In  the  '  Securities  Interest  Act  re- 1 

Mas  ihat  orders,  in  quite  substantial  3-75%.  Only  other  new  financing  rn^Frenc^ Sres  Th^  i®*®*-®®'  by  60' c  on  the  pro-  , 

volumo,  would  1)0  fortlicomlug  soon,  1?  w*®***^  f  of  credit  facilities  for  war  purchases  p  ' 

ibat  tbe  first  orders  would  be  for  Halton.  Ont,  Issue  on  which  ten-  something  I  Securities  Interest  act, 

equipment  ami  niiiullions  mentioned.  t®  do  with  the  decision  to  mobilize  *’>'  ‘he  same  amount  : 

.md  I batev.  ry  effort  would  he  made  Rockllffo  Park,  Ontario,  Issue,  all  gold  holdings  and  external  assets  '  debentures  guaranteed  by  the: 


I')  prcicnt,  overlapping  in  purchases 
niacle  iu  Canada  .xml  the  United 
.•-^tntc.y  Ho  was  convinro.d.  Col. 


rUlltiM  Firm 

Corporation  bonds  were  mixed  in 


c.rconly  s.sid,  ihat  Canada  possessed  trend  during  the  past  week,  utilities 
.■idoqnnio  potonti.Tl  ro.sniircoa  for  being  generally  firm  with  some 


all  gold  holdings  and  external  assets. '  debentures  guaranteed  by  tho 
I  amounting,  it  is  estimated,  to  over  ^  .  a  o  ^ 

ten  bllllou  dollars.  '  .  J'!,’'®  declared  ultra  ; 

1  viros.  by  the  Alberta  Hiipreme  court  ; 
Financial  Besonrees  i  (tnil  iho  decisione  woro  confirmed  by  | 

*Tbe«e  financial  reserves  xnay  be  1  tbo  Appellate  division  of  the  court.  ‘ 


<jroat  Hritains  full  war  require-  fractional  gains,  "while  industrials  j  those  required  for  all!  “  -  ■ 

iiiontt*.  but  not  without  groat.  Indus-  were  irrogtilarly  lower.  In  the  for-  '  supplies  to  be  drawn  from  sour*  j  Tnists  &  Guarant-*'e  Appointment 


Tbo  ac.iial  purchase.^  iu  tbe  con-  sai^ramyunt  N-  Ar'rdcr..m  i 

Unenl  will  be  in  (ho  hands  of  two  of  the  Ust  was  practically  unchang-  g^lT  cTrrenlS  in^fEif  to be  ' '''’®’®anv  in  1907  nud  bus  been  trea- , 

oursiundnig  Canadian  industrialists,  ed,  tho  chief  exception  being  Sa,-  intlation  is  to  ®® ;  since  1929. 


Wall.Ti'o  '■■.xmphel],  head  of  C.unada's  guenay  Power  'Scries  A  4%’b  of 


M,ar  supply  hnard  and  Arthur  B.  Piir-  . .  . .  r- . .  j..  .  ...  ■  .  . 

vis.  Mho  lias  boon  ;ippointoil  director  49  49  49  credit  facilities  previously,  hut  no;  ActlVe  Bond  Changes 

goner, 1]  of  British  w.nr  pnrch.T.sos  in  IndostriaJs  Lower  longer,  available  In  the  I  nited  States  ,  j _ _ _ _ 

tlm  United  States^  .Mr.  Purvis  Mill  Losses  among  the  industrials  ^©nch  °  Em'iTir'es**  k'l'irthermore^'lt  ‘'“"■'I*  ‘  ‘^1“ 

S'he’wdV:::  M  -re  shared  by  AblUbl  5’s  of  196.3.  harden  rXz?d  -  97  oo 

niKi  lie  Mill  111  all  probabMity  direct  Brown  5 Vi  s  of  1946,  and  Doiulnion  the  pay-as-you-go  noliev  mav  he  the  '  f  ci  ml  o®  2? 

stoel  &  Coal  6V4’s  of  1955.  an  down  «eope  tornew  taLS.n  Is  i^^ic  ’l^^  4:4^:v  i;!M.7  .  o  Z 


106'6  which  gained  3  points. 

49  49  49 

IndostriaJs  Lower 


avoided. 

“To  put  the  case  another  way.  the 
credit  facilities  previously,  hut  no 
longer,  available  In  the  United  States 
must  bo  developed  in  the  Anglo- 


.  J  tAi  t  •  «  '*  V  Oftl  O  ^  fi  Of  IJ&b*  flJ I  QOWD  RCOtlQ  fOF  new  tH-Xfition  Ik 

equ, PM, etil.  and  inun  lioms  which  Can-  ,nt«.  and  Minnesota  and  On-  tX  SL  1  waV 

sda  may  vvanl  or  her  own  military  1»50_  Bros.  5*8  of  ^ 

^4un,beVl’'am^M^'’l>ur?m  win  be  "I*  ®  reasonable  assumpiion.i 

members  of  the  Bril  isb  suppiv  board  fif/ SlnT  “’®  ®' 

nmlcr  ilie  l•l^llI•nl•^nshill  of  0.0!  ^  **■  ‘^®^“  ®  point,  resources  streiigtlieiis  the  hii.v- |  provinrial  Oovts 

Grecnlv  In  ibis  ^  n>™®®ting  position  of  the  B.  ili..^h  and  I  Qves.c  . 

god  ti.o  Bnlish  nurchasing  mission.  cLitda  Cement  ^®®®h  authorities.  In  the  Presence  '  ■  ■ 

lieadod  tiv  Sir  .tames  Bie  As  e\  '  ® '  points  and  Canada  Cement  i,ugh  available  supplies  of  goods.  Ontario  .i-fio  .... 

Il.iined  ‘‘'i  ®  gained  3  point  as  did  ,„]„ivalen(  |  H""  f 

address  the  other  dav  to  the  Civil  ^ ^^1Q47^osV2  payment  of  require- !  Nv^RrunKwirk  M 

Service  Imslitiite  at  Oitawa  this  mis-  Vickers  6s  of  1947  lost  2  ments  from  neutral  nations  is  likely  j  Paekotchoyn  fi-58 

Sion  vvhlcli  lia.s  been  m  Ottawa  since  _ _ _  to  have  a  stabilizing  influence  ''P®®  ^  stcani’shi 

$^3ih  in  t^eptonibt'r  bnp  boon  doing  «  n  a-  aaa  a  j  J’*;  1  3,id  in  official  otforls  j  Linrs  B-5 

mov^t  v.'iluabb.  work.  If.  baa  made  Sell  $1,500,000  Addlhonal  to  keep  the  cost  of  war  at  the  lowosH 
connections  which  will  be  of  the  Dominion  Coal  4 Bond*  PQsatble  levcL- _  ^  ; 


IVi  8  of  1951  gained  3  point  as  did  ti,Q  of  cash  or  its  equivalent 

McColl-FrontenaiC  Oil  4V4’s  1949.  immediate  pa.vnient  of  reqniro- 

Canadlan  Vickers  6’s  of  1947  lost  2  ments  from  neutral  nations  is  likely 
points.  to  have  a  stabilizing  influence  upon 

- — - - -  prices  and  so  aid  in  official  efforts 


Itnin.  of  (.'ansda 

Ko\ 

.  H 

Nov.  1 

Change 

1  >yn3 of  (*an.  SL-Bti 

:.o 

97.00 

—  .60 

'  .6- -41 

lOt". 

26 

106.25 

UDCh. 

6-43 

I0'» 

1.5 

109.25 

—  .10 

•  4-46 

104 

25 

104.60 

.26 

4H  4fi 

lOH 

0<» 

109.25 

—  ,2a 

413  (iH 

106 

«•> 

108.75 

—  .60 

4  67 

lOfi 

76 

107  00 

—  ,25 

4  V.j-5H 

IhT 

26 

107.75 

--  .60 

6H-69 

lOR 

2^ 

108.75 

—  .60 

3u;-49 

lOrt 

C) 

100  75 

—  .50 

Provincial  Govts. 
Quebec  4^'  -48  .... 

101 

00 

101  00 

unrb. 

Xlberta  4  Vii-r>6 . 

Do.,  6  4  f  ..  .. 

tiiS 

.'jO 

64.00 

f  1 . 50 

7t 

00 

70  00 

+  1.00 

116 

60 

n»;  00 

■f  ..SO 

Do..  4'v  50  _ 

lOH 

.  .1 

1 08 . 50 

+  .25 

Do..  5-48 

111 

2  ' 

111  75 

—  50 

New  Rrunpwlrk  6-fiO 

lOH 

no 

i08  00 

unch. 

Paekstebewan  6-58.  . 

HI 

O'J 

80  00 

•4-1.00 

Manitoba  4  Lj  •  6ti  . 

91 

"0 

90  50 

+  .50 

nails  &  giranisbips 


rnado  Sell  $1,500,000  Additional  to  keep  the  cost  of  war  .at  the  lovvesl  | 


greatest  .service  to  the  new  board.  j  ,v-  i,  i  o  r-  • 

The  groiindMork  has  been  laid  for  ^®®“  Navigation  Season  Ends 

the  operations  of  tho  newly  created  i  additional  Issue  of  $1,6W,- 


m  .v*  nz.oo  — 
101.7,  in'j.2s  — 

I  Bo.,  4'4  51  _  111  C'.  Ill  50  — 

i  no.,  4'5-5fi  _  112  2  112  50  — 

i  Do..  .5-54  ....  1 15  no  in  7,S  -t- 

'C.P.Ii.  6-42  .  tni  111’  101  50  — 

I  ftllltlPs 

;  noli  Phono  6-57  .  120  no  11  <1.00 

1  Cal.  Powfir  .0-60  ..  102  50  102  50 

:  Can.  Nor.  Power  5-.5S  105  00  105  00 


LEAD  I'KOmniON  DOTU? 


000  Dominion  Coal  Company,  Lim¬ 
ited,  4V4%  first  mortgage  bonds,  due 
October  1.  1952.  hod  been  sold  at  100 


Northern  Transport  Co. 


With  navigation  now  ;  Gntin.'Bu  s«*-fi9 


IIO.OO  +1  00  j 


enable  the  company  to  pay  out  of  units  of  its  fleets  In  w’inter  quar- [  <-3^  in,  r^-pr  b-49  vs  .•  ) 
current  assets,  at  maturity  on  Oc-  ters  and  all  freight  deliveries  com- 1  rone.  Parer  5H'-fii  50  on 

tober  1.  3940.  the  $2,348,000  first  |  pleted.  Northern,  wholly-owned  sub- ' ‘.J'™, '  ‘<2  0 


63  00  —2,. 50  I 
53  00  —2.50  I 
01  00  -i-l.OO 
99  00  —  .50 


' reat  Lakes  5-55  12  -0  1^1  55  I 

loF^arrt  5mith  4it.51  101  00  101  00  nnch. 

II.  «  Ont.  6-fO  44  ,  0  45  00  —  .60 

ire-  Bros.  5-57  .  f 6  oo  96.50  —  ,60 

(4-  denotes  increase.  ( — .'denotes  deeresM. 


mortgage  bonds  of  its  wholly  owned  sldiary  of  Eldorado  Gold  Mines  Lira-  !  nov^ard  tmith  4ii,.5i  loi  oo  loi  oo 
subsidiary.  Cumberland  Railway  and  Ited  has  13  Diesel  vessels  and  tugs.  ;  96  on  po  so 

Coal  Company.  17  freight  and  tanker  barges.  |  (-f  'drnotrs  increasp.  ( — ,'df'notca  decri 


Record  of  Current  Canadian  Financing 


Corporation  Financing 


Interest  Offering 

rnmpiny  Amount  Kate  Maturity  Pric'c 

7  Dominion  Coal  Company..  •  $1»600.000  4V4%  Oct.  1-62  100.00 

and  acr’d.  int. 

J  York  Dili,  Limited .  $200,000  6%  1940-44  99.00 

and  arc'd,  int.  rx 

(x)  Bonus  of  1-lOth  of  1%  net  royalty  on  York  No.  3  well  with  $1,000  bond. 


Offered  bjr^  - 
Woods  Gundy  &  Co. 

C.  M.  Oliver  (k  Co.#  Vancouver*  anfl  iyndioate. 


Municipal  Financing 


can  gel  the 
figures  in  a 
minute!  ” 

Long  Histnnee  (rlrphonc  srr. 
virr  is  liiiilt  to  meet  tlir  most 
iirpriif  and  f-.xarting  iirrd.s  of 
l•IISlIlr5s.  Day  and  night  in 
rvrtr  part  of  thr  world  you 
•  an  rcaih  for  the  trlrphono 
rniifidciit  yo'i  Mill  “get  llio 
figurc.s  in  .1  minute.” 


^O.K.-now 
what  about 
delivery?” 

Every  h u si negsni an  admires 
iiiitiativr,  energy  and  accuracy. 
Itcraiise,  speed  is  important  in 
hinnies.,  Riicecss  is  aehieved  by 
quirk  thinking  —  often  aided 
hv  the  l.opg  Distance  telephone 
a»  in  this  iiistaiice. 


^  '^That  telephone 

I  call  clinched 

The  head  of  every  business  — 
l.irge  or  small  —  welcomes 
iriinative;  is  ever  ready  to  pro¬ 
mote  men  who  act  fast  on 
their  own.  Long  Distance  tele¬ 
phone  service  is  an  asset  to 
every  business.  Those  who  use 

Iit  to  best  advantage  benefit 
most,  ^ 

l.ong  Distancei  telephone  service 
I,”  on  duty  day  and  night.  Low 
l\ight  Itatca  apply  alter  7  pjn, 
and  all  day  Sunday, 


1  Township  of  (losfield  North, 

Ontario  . 

1  Town.ship  of  Oosfield  South. 


1  Township  of  Sandwich  South, 
Ontario. . 


Amount 

Interest 

Rato 

Maturity 

Offering 

Price 

Yield 

Offereo  by- 

$120,000 

4% 

194(^59 

;i  j 

Gairdrier  Si  Co. 

$130,000 

$85,0000 

4^0 

1940-69 

01940^0 

— 

?*7r) 

Gairdnet  &  Co. 

|40i>00 

4» 

104049 

M 

«.T5 

GalrdiiapO-Oa- 
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IHARITIIHES  LOOK  '  AT  THE  LOOKOUT  I  CONCESIION 

FOR  MORE  lOMBER  . .  . . .  SvSH  B. t lOMBER  MIUS 

ilDHCDC  CDOM  f*  K  secureU  at  the  best  possible  Pd  November  3  aggregated  313,9-16,-  same  roniparisDn.  While  the  three  HITIi  TO 

\/I\1/IjiI\i3  1  ImVrltl  D»  prices  in  volume  letiulred,  from  compared  with  229,-  series  of  indexes  for  wholesale  gro-  I/ULi  1  V  ijnil  £  lll\J 

-  .  sources  which  can  assure  delivery  trade,  wholesale  prices  and  re- j  _ _ 

,0  *  •  wr  D  •  I  j  ixi  .  h»st  j ear,  the  totals  being  as  follow s  tail  sales  are  not  strictly  comparable, ' aii'ii  c 

Cut  in  New  Brunswick  and  Nova  to  the  best  advantage.  'Ihls  places  by  provinces:  Manitoba,  48,521,287  it  is  evident  that  a  considerable  por-  Many  Export  Mills  Face  Curtail- 
Scotia  Should  Show  Big  t  'auada  in  a  favorable  position,  not  j  (:18,565,6'39)  bushels;  Saskatchewan  tion  of  the  increase  in  wholesale  |  ment  of  Output  With  Stocks 

Increase  onlv  for  financial  reasons  but  be-  179,137,760  (92,408,657);  Alberta,  grocery  dealing  must  be  attributed  1  Piling  Up 

-  cause  it  is  estimated  that  the  pro-  S6.28'  543  (98,653,333).  to  the  forsaking  of  Ihe  Policy  of 

•  SHIPPING  A  PROBLEM  ^  ductlve  facilities  of  this  country  are  Ovyseas  exPort  clearances  of 

_  wheat  during  the  week  ended  No-  ''•‘de  and  to  the  la.ving-in  or  stoc.ts  _ _ 

M.rit.nv  Bur«u  Th.  Financial  Time,  !  about  double  what  they  were  twen-  3  amounted  to  1.038.460  in  anticipation  of  increased  demand  :  Vancouver  -  Failure  of  the  Brit- 

Saint  John.  • — Whilst  no  definite  |  'ears  ago.  riiis  expansion  of  |  bushels  while  the  imports  into  the  nnd  lurther  price  movtintn  .s.  Ish  government  to  supply  enough 

ptatenieiits  have  been  made,  the  I  I'i'oductive  facilities,  however,  ap-jl'nited  States  for  consumption  and  '  shiiis  to  transport  the  huge  volume 

expectation  is  for  a  suhstantial  in- ^  plies  to  other  countries  and  it  must  j  ™**.’*d^  l>nnd  totalled  291.000  Purchasing  Increased  'of  lumber  ordered  here  during  the 

flrcii.se  iu  lumber  shipments  from,].,,  pvi>p(^tp(1  tiiat  world  nvirkets  will  I  amounting  in  all  to  1,329.-  .  ^  months  for  delivery  to  the 

fhe  Maritimes  this  winter  and  y*"  . T  '  ^nipared  with  4.476,129  War  Month  ,  Kingdom  is  resulting  in 

tliat  the  cut  in  both  New  Brun.s-  bt'  studied  as  lo  w  hat  they  [  jn  Ihe  same  week  last  year.  The  The  sudden  increase  in  retail  pur-  acute  conge.stion  in  British  Colnm- 

Mick  iind  .Nova  Scotia  w  ill,  ncces-  ''‘"’'i  supiily  to  the  best  advantage  in  aocumulated  total  of  export  clear-  chasing  tbroughout  Faiuida  oh  the ,  bia's  export  mills.  Unless  relief 

narily,  show  a  marked  increase,  relation  to  delivery  and  the  neces- j  ““^es  was  29.351.034  bushels  and  outbreak  of  the  war  is  reflected  in  comes  soon,  many  plants  will  bo 


Scotia  Should  Show  Big 
Increase 

SHIPPING  A  PROBLEM 


AT  THE  LOOKOUT 


ACUTE  CONGESTION 
B.  C.  LUMBER  MILLS 
DUE  TO  SHIPPING 


£W.rily,  show  a  marked  inereaso.  relation  to  tlolivery  iiud  the  neces- 1  -  ♦.aoi.o.i*  . 

iJetails  have  already  been  collect-  ^ary  financial  arran.goment.s.  imports  Into  the  United  States  retail  trade  statistics  for  September,  forced  to  curtail  production  or  shut 

etd  by  the  central  bureau,  compos-  _  I  2,534,^000  bushels,  making  a  total  of  comjiosite  figures  for  twelve  lines  of  down  completely, 

fid  of  reiirescniativrs  of  .Maritime  ■  ^  ,  j  31., 98.5.036  bushels  compared  with  business  dealing  chiefly  in  food,:  ^var  condition.s  .and  resultant  dis- 

luiubernicii  w  ith  head  office  at  Ain- ;  War  Not  Only  |  47.742.452  a  year  ago.  clothing  and  hmisehold  requirements  ruption  of  shipping  services  every- 

fcerst,  N.S.,  as  to  slocks  on  hand  Factor  in  Recovery  (  ^ - -  revealing  a  gain  of  24';  from  August  where  are.  of  course,  responsible  for 

fcnd  data  is  being  collected  from  i  (ipjnion  differs  as  to  in  how  farl  C**"  Loadings  Reduced  and  an  increase  of  12%  compared  :  ilui  situation,  but  lumber  operators 

fiovernmeiu  sources  a.-  to  the  pro- i  husincs^i  md  the  nrosnects  forlBv  Wheat  Blocade  with  September  a  year  ago.  The  geii- ;  here  have  not  been  advised  of  the 

table  quantity  w  hich  w  ill  be  re- |  l  u.  iiu . s  and  the  prospects  ror.oy  wneat  oiocaoe  index,  iinad.justod  for  number  of  :  specific  cause  of  the  delay  in  get- 

ifuired  in  England  together  with!"''''  ''’dors  are  aftecting  the  current]  (-3,.  loadings  for  the  week  ended  business  days  or  seasonal  move-  ting  the  requiretl  tonnage  niobilized. 
come  arrangement  made  for  a  sta- |  economic  recovery.  There  are  cer-|  October  28  declined  to  59.903  cars  ments,  and  on  ibe  base  1930— 100,  i  when  the  new  lumber  orders  were 
|.iilizalum  of  price.  The  prices,  ne- I  tain  indications  that  tlie  war  aloneM*'"'"  62.345  in  the  previous  week  and  stands  at  90.S  for  September.  1!'39. ,  placed,  about  a  month  ago,  and  the 
tvssarily,  will  go  up  in  view  of  the  I  .-esnonsihiA  for  Hie  iinnrove-  number  dropped  from  73.4  for  August  and  Sl.l  for  Septem- ;  pre-war  business  ronfirmed  on  the 

iflcre-ased  frei.ght  rates  due  10  the]  ‘  1  .  v,  | to  74.86.  The  decrease  was  all  her,  1938.  basis  that  the  British  governmeijt 


□me  arrangement  made  for  a  sta- |  economic  recovery.  There  are  eer-|  October  28  declined  to  59.903  cars  ments,  and  on  the  l>ase  1930— itio, '  Wiicn  the  new  lumber  orders  were 

lilizalum  of  price.  T’he  prices,  ne- I  tain  indications  that  tlie  war  alone  ^’’^m  62.345  in  the  previous  week  and  stands  at  90.S  for  September.  1!'39. ,  placed,  about  a  month  ago,  and  the 

cssarily,  will  go  up  in  view  of  the  I  .-csnonsihiA  for  Hie  iinnrove-  number  dropped  from  73.4  for  August  and  Sl.l  for  Septem- ;  pre-war  business  confirmed  on  the 

jcre-ased  frei.ght  rates  due  10  the]  ‘  i  ^  ,,  I  79.92  to  74.86.  The  decrease  was  all  her,  1938.  basis  that  the  British  governmeijt 

'  I  nieni  being  expeneneed.  iu  the  jj,  (1,^  western  division  where  grain  T|ip  increase  of  2l'‘r  over  ,-Viigiist  itself  would  absorb  tlic  entire  deal. 


Grandfathe^ 

Are  Like  That 


said  Mr,  Picobac 

•  “My  grandfather  could  have  bought  one  of  the  best 
tobacco  farms  in  Essex  County  for  a  yoke  of  oxen”,  said 
Herb,  hired  man  to  the  highest  bidder.  “And  I  might 
be  growing  my  own  -prime  Canadian  Burley  today.  But 
he  didn’t  have  the  oxen.” 

“Ah,  yes”,  sighed  Mr.  Picobac.  “Grandfathers  are  like 
that.  But  console  yourself.  Herb.  You  don't  need  a 
yoke  of  oxen  to  buy  yourself  a  mild  ...  cool ...  sweet 
smoke.  Picobac  is  the  pick  of  Canada’s  Burley  crop  and 
you  can  buy  a  seal-tight  pouch  of  Picobac  for  fifteen 
cents.” 

“Best  buy  in  fhc  country”,  admitted  Herb, 


There  has  been  .-ome  fears  ex-  United  States,  aecordiiig  to  the  loadings  continued  light  due  to  con-  was  much  grenier  ttian  the  usual  assurances  wmro  given  that  the  ne- 

f'lcsscd  among  liimlicrmen  iliai  I? rook  111  ire  Forecaster,  inventories  gestioti  at  the  elevator.s.  Uoadinc.s  seasonal  iiKneinenl;  liie  general  in-|cpssary  ships  would  be  provided. 

Khips  engaged  in  the  (  anadian  lini-  ;,|.p  Pfing  built  up  but  not  unduiv  in  corresponding  week  last  year  ^ex  of  sales  for  Seidember.  adjusted  But  the  ships  haven’t  materialized, 

her  trade  w  ith  Britain  migbi  be  .ii-  diicerion^  I.ccmusa  h.a  nre  57.933.  Total  loadings  for  both  for  numt.er  of  luisiness  days  and  With  Ihe  United  Kingdom  timber 

verted  by  the  British  tfov  ernmeni  to  mosi  oim.iiuii.s  orcaii.se  01  r„o  pre-^,he  western  dlvi.sion  declined  to  23.-  for  normal  seasonal  movements,  trade  under  direct  control  of  the 

sther  routes  imt.  from  mbu  mation  ;  ' ^''It't'ted  levels  and  hecuuse  the  U87  cars  from  25,629  for  the  previous  Lfands  at.  87.1.  im  seven  per  cenf  Briti.«h  government  and  all  Britlsii 

now  to  hand,  liiere  IS  a  feeiing  tliat  j  excited  buying  has  already  quieted  "eek  and  26.074  in  the  corresponding  {  from  .August  and  liiulier  than  for  any  founage  commandeered.  Ihe  B.f. 
tils  will  not  lie  done.  ;  down.  Hen<’C,  it  i.s  suggested  whilei"^^^  last  .voar,  and  the  index  num- |  nmnth  recorded  since  .Inly,  I9:;i.  The  lumber  indiistr.v  was  left  no  n.lter- 

For  the  pirosent.  it  is  not  possi- : ,-„,|  to  urelerate i *’''om  80.77  for  the  pre- j  merease  in  doHai  yoliimo  of  retail  native  but  to  deperd  on  the.  Brit- 
hle  to  foreias!  wliat  ih.-  <111  in  the  i  r  ,h  'trade  must  l-e  ,itt  ribiited  partly  to '  ish  government  for  transport  facili- 

Barilimes  wj]l  be  this  season  but  jj  ' '■.'I'.'iisioii.  the  read.nistmeiit  in  the^  loadings  In  the  eastern  divi- i  inerease  in  prir,  -.  and  partly  to  iu-jties.  The  industry  here  was  obliged 

W  expected  to  be  -jnk  h  b.-aviei  event  of  pAime  would  probably  be  sion  increased  to  36,816  cars  from  ;  creased  volume  of  goods  sold,  hut  '  to  canrel  all  chavtering  arrange- 
Uian  usual.  In  Nova  Scotia  a  |)rom- |  short-live, ].  Thus,  while  the  exact  36.716  in  the  previous  week  and  31.- 1  how  much  fd  'be  gain  in  dollar  sales  inerits  of  its  own  and  leave  the  busi  | 
Dielil  luniberiiiau  goes  so  lar  as  'o  ;  figniuter  of  recovery  depends  on  thef  ^"9  in  the  corresponding  week  last  i  should  be  Htiribiiied  to  each  of  these  ,  ness  in  the  liands  of  tlv  govern  1 
rreriict  that  the  eiit  m  iliai  Pi’"- .lying  of  the  qiieM  ion  earlv  peaee  iP  all  groups  were  j  two  factors  cannot  be  determined.  intent.  NVulml  sbip.s  were,  m  the 

vincA-'  for  the  British  mark. a  w  II  oc!  ,  I  i  ■  wn  .it  1.  P<’a  M  heavier  Iu  the  eastern  division  than  !  _  ,  pip"!.  pp*  available  berati<e  the,.  ] 

liiur  time;  the  usual  oije,  add  ng  •  P’’  ’^^41'orary  in- 1  in  ipgs  but  In  the  western  division  a  i  ,  .  „  1  •  .  nv  ner.s  wouid  not  permit  them  to  | 

I  lai  •  with  Britain  I'.'oking  to  .  .m -  '  terriiiuions  may  oc  ur.  the  indlca-i  decrease  of  4,497  of  grain.  264  of  coal  I  U.  S.  Siw  ProHiirlion  ;  load  cargoes  for  the  war  zone  ex- j 

oH:i  for  the  tieeded  su.'nlies  .Nova  tions  sve  that  business  will  expand  unil  cars  of  pulpw-ood  more  tlian  UIama  in  r'anAriiv  i  eept  at  exorbitant  lates,  1 


"It  DOES  taste  good  In  a  plpef* 

HANpySEAL-TIGHTPOUCH.IS^ 

lii-l-B.  "LOK-rOP"  TIN  .  60^ 

packed  in  Pocket  Tins 


War's  Effect  Seen 
In  Wholesale  Trade 

Wholesale  trading  in  consumers’ 
goods  moved  sharply  upward  in  Sep¬ 
tember  when  dollar  volume  of  sales 
for  nine  lines  of  business  for  which 
figures  are  available  averaged  33% 


‘  I  Pci-iou.sness  of  the  present  aifiia- 

Tbe  tenor  of  tlie  steel  biisine.as  in  ■  tion  emphasized  by  11.  K.  Aiac- 
the  United  Stales  last  week  was  iti  xiiiian,  one  of  the  biggest  exporters 
marked  contrast  to  the  hectic  and  at  jj,  ibe  Pacific  Northwest,  when  he 


i.ieiii  loioot'i  iii.Mi  t...  •  i  irmi  iivi  VI  lu  m'vu'ci.v  ueju-uus  ,>u  i  ne . —  -  . .  .  .  i  . . .  . .  ,  ».  ,  , 

rreriict  that  ibe  <  iii  m  ilmi  I’l"- ■  m^olvitig  of  the  question  earlv  peaee  iP  all  groups  were  j  two  factors  cannot  be  deiermitied.  intent.  Nculr.al  sbip.s  were,  m  the 

vincA-'  for  the  British  mark. i  W  II  be!  ,  ’  ’  I  heavier  iu  the  eastern  division  than  _  ,  pip"!.  pp*  available  berati<e  (hen 

liiur  times  the  usual  oije,  add  ng  • ’^^41'orary  In- 1  in  logs  but  In  the  western  division  a  ,  .  „  1  •  .  nv  ner.s  wouid  not  permit  them  to 

I  lai  •  with  Britain  I'.'oking  to  1  .m -  '  terriiiuions  may  oc  ur.  the  indlc«-i  decrease  of  4,497  of  grain.  264  of  coal  U.  S.  Siw  ProHiirlion  ;  load  cargoes  for  the  war  zone  ex¬ 
ala  for  the  lu'cded  t-ui'plie.s  .Nova  tions  sve  that  business  will  expand  unil  cars  of  pulpw-ood  more  tlian  Close  to  Cupncily  j  eept  at  exorbitant  l  ater, 

t-eotia',  with  its  geograidii.-  po-lion  .  f,„,bAr,  commodity  prices  tend  In^^reaees  in  other  groups.  ^  ^  Pcnoii.sncss  of  the  I'i’f’s^nt  situa.- 

,aiid  lavored  tvpes  of  pmber  would  ,  _  ,  u  a  a  .u  '  -  I  ’’’  tion  was  emphasized  by  11.  K.  Aiac- 

hr  one  of  the  cliief  sources  of  sup-."'^^'^’  h.iiden  and  the  wfar'*  Effect  Srrn  r’’**  United  States  last  week  was  m  xmian,  one  of  the  biggest  exporters 

rlv  It  would  nlsri  mean  ffalifax  ! extend  their  long  term ;  I  marked  contrast  to  the  beetie  and  at  jj,  the  Pacific  Northwest,  when  he 

Itmng  tlie  leading  )inrt  of  export.t-  *  rise,  with  bond  tu  ices  show  ing  an  Wholesale  Trade  j  times  hysteric.il  buying  that  vva.s^said  that  of  the  seventy-five  rargo 

l  ot^not  only  for  .Nova  Scotia  tint- 1  easier  tendency.  Wholesale  trading  in  consumers’ 

rannda‘’’‘'‘Me  IdTed  "mT  '  . .  f^mierTh^nt:,';"’"  ?  T  TusUm-lrinto^^^tei  oniy’  in  ^  "m^monH,sr''on[v  f;n''"^ssJrs  S 

lK:d.v?n:iirrm.s  c iirgoef imd  b^e vn’  Economic  Index  .  n^ne^rs‘':f"^usSriorw'h^cb  f:^de1iv;?:M;’"bV^^fir:t^^ta^^^^^^  i  'Z  T 

;,Md  for  .Miipinent  within  the  next .  Shows  Some  Gam  :  figures  are  available  averaged  33%  ^  nuariei  .t^  ^  Weeks 

t  iree  months  and  negotiat!ou.s  for  j  gtx  important  economic  factors. :  higher  than  in  September,  1938,  and  .  ,1!  Other  leading  lumber  operators 

tie  purchase  of  inanv  iiiiiers  were  ,  compiled  by  the  Pomlnion  Bureau  of ;  "’ere  up  by  38%  from  August.  In-  facts  that  prices  .also  voiced  anxiety.  Indications  were 

r.pw  being  made.  1  Statistics,  averaged  slightly  higher  ]  creased  consumer  demand,  rising  next  year  have  not  been  nn-  ibere  would  he  no  substantial 

E.  G.  ’rhomas,  wh.i  is  in  this  '  in  the  last  week  of  October.  Three  '  Prit^es  and  Inventory  bttying  by  the  ;  y®’  I n  from  the  shipping  standpoint 

country  to  organize  the  pit  prop  of  the  factors  recorded  advances !  retail  trades  all  contributed  to  the  I continues  uncertain,  have  had  j  least  six  tveeks.  they  said, 

luisiness  on  hehalf  of  the  British  over  the  preceding  week  while  whole- '  sudden  nnd  marked  increase  in  Sep-  or  no  effect  on  the  yoiunie  o  |  yfeanwhile  the  mills  were  continu- 


operators  conlroiled  the.  trade,  it  1  on  ihe  same  number  of  preferred 
was  sometimes  diffi<ult  to  idiarter  I  share.s,  and  in  19:'>6-37  earningswere 


getting  orders  on  the  bonks  for  mills  |  so  far  been  named  for  that  service, 
for  delivery  In  the  first  quarter  of'  Relief  For  6  Weeks 

1040 

.  Other  leading  lumher  operators 

The  facts  that  prices  for  also  voiced  anxietv.  Indications  were 

early  next  year  have  not  been  w-nuld  he  no  substantial 


qiiisitioned  for  iliat  service.  |  reor.ganizaf ion  effected  last,  Mardh, 

-  -  — - - -  j  interest  in  the  preferred  shares  as 

Rrioht  OiiHonU  U*"  'U'^f^Unent  has  recently  become 

I  more  active  and  the  market  price 

United  ruel  On  iJias  moved  up. 

1st  Half  Record  _  ^.V’  n  7. - - 

.  _  —  1  extile  Profits 

(f’ontiniind  from  Page  1)  j  May  Be  Best  for 


Six  Year  Period 

frontinued  from  Pago  1> 


Timber  Board,  srutes  that  inabiliTy  sale  prices  were  unchanced;  reres-  ternber  sales,  the  general  index  of  fresh  incoming  orders.  i  operate  full  time,  with  him-  September,  lb3r»,  Ontario  had  Ycar  Pcfiorf 

to  obtain  sufficient  ship?  had  cur- ,  sions  were  shown  in  carloadincs  and  '  The  base  1030  equals  10O  More  important  to  steel  consum- 1  her  accumulating  «at  every  shipping  exported  173  ton?,  all  in  September.,  ^  _ 

railed  The  flow  of  lumber  to  the  the  adjusted  index  of  bank  clearinc?.  ^^tandinc  at  141.7  for  September,  iri3r».  ers  than  fresh  buying  or  the  price^point.  [while  in  October  Steel  <'o.  of  fan-'  frontinHerf  fron  p  i\ 

t'nited  Kinedom  for  the  present  but  ^  .Vdvance?  were  recorded  in  hieh- 1  August  and  106.7  for  Sep-  question  is  the  delivery  situatiim.  *  Concesrion  ar  the  big  Vancouver !  reported  to  have  exported,  ^  J 

he  felt  this  would  bo  overcome  in  grade  bond  and  stock  prices  and  m  ;  i^tnber  a  year  ago.  This  is  tied  uj»  intimately  with  the-j^ljipd  export  mills  is  said  to  be  j  tons  to  Buffalo  and  Hamilton  I  ^^^f'htigcncy  reserve  of  $112,467, 

the  near  future.  Ho  said  the  Mari- 1  speculative  trading.  Gains  over  the,  Sales  f(*r  wholesale  grocers  were  ability  of  steel  producers  to  serious.  'Tars  are  By-Products  Coke  Ovens,  a  thiited  |  inconie  fioin  big  investment  ac- 

times  would  be  supplying  many  pit  j  same  week  of  last  year  w'ere  shown  , higher  in  September  of  this  material  anywhere  near  prearranged  railways  only  fur-  Ptiel  piibsidiary,  is  also  understood  | o.  the  company  Is  a  consid^'r- 

prop*'  to  the  Old  Country  as  the  in  carloadlngs,  wholesale  tradinc.  |  year  than  last,  results  on  a  regional  i  schedules.  There  are  innumerable  them  when  definite  Uiading  have  made  sliipments.  Imports  j ‘^hle  lactor  in  net  earnmgs  having 

wood  from  this  country  is  favored  ,  Gain?  over  the  same  week  of  last  j  basis  revealing  increases  of  5H/^  for  j  cases  of  extensive  pressure  for  more  dales  arj  guaranteed  and  for  a  short  coke  into  Ontario  tolallcd  2S0,54fJ  |  between  $450,000  t^nd 

because  of  it?  smaller  growth.  j  year  were  shown  in  carloadings,  . ibe  Maritime  Provinces,  46';f  for  Qiie- i  prf>nipt  deliveries  but  it*i?  expected  period  ahead/’  a  Vancouver  lumber  tons  up  to  Seiitember  ilO.  11*30,  as  j 0  during  the  past  5  years, 

_ _ _ _ _  j  whole>aIc  prices  and  the  numbers  of  j  bee,  42%  for  Ontario,  37%  for  the  j  that  before  tlie  end  of  this  mouth  association  executive  reported  to- j  ^^^^P‘tEed  with  286,546  tmis  in  the  |  <'tifnigh  tf>  ro\er  fully  bond  interest 

A  A  «v&TvmTAi  ¥»t  w\  n  i  shares  traded,  while  the  other  fac-  Prairie  Provinces  and  60%  for  Brit-  this  condition  will  he  rectified.  :  day,  ’'Tn  some  places  the  sidings  period  of  1M3S  with  an  increase  I  at*'*  preferred  dividend  require- 


wood  from  this  country  is  favored  ,  Gain?  over  the  same  week  of  last  j  basis  revealing  increases  of  51%  for  j  eases  of  extensive  pressure  for  more  dales  arj  guaranteed  and  for  a  shf»rt  i  coke  into  Ontario  totalled  280,546  |  between  $450,00 

because  of  it?  smaller  growth.  j  year  were  shown  in  carloadings,  . ibe  Maritime  Provinces,  46%  for  Qiie- i  prf>nipt,  deliveries  but  ifis  expected  period  ahead/’  a  Vancouver  lumber  !  to  Seiitember  ilO.  as  j -r  ^oo.Ot  t)  during  the  past  5 

_ _ _ _ _  j  whole>aIc  prices  and  the  numbers  of  j  bee,  42%  for  Ontario,  37%  for  the  j  that  before  tlie  end  of  this  mouth  association  executive  reported  to- |  ^^^^P‘tEed  with  286,546  tmis  in  the  |  <'tifnigh  tf>  ro\er  fully  bond 

M  ¥»t  rk  rt  i  shares  iraded,  while  the  other  fac-  Prairie  Provinces  and  60%  for  Brit-  this  foiulition  will  be  rectified.  ,]aj-.  "Tn  some  places  the  sidings  same  period  of  I')38  with  an  inerease  |  and  preferred  dividend  i 

IW  H  I  '^^r.s  were  at  a  lower  position.  .  -  ■  ■ — —  j  " r'*  lined  xvith  loaded  cars  invaiting  'ri  exjuirts  dtititig  .'^eideinber  but  tlie  nients  and  leave  about  60  < 

111  !/•  V*  Ow’ng  in  part  to  embargo  on  grain  !  ^  I  o  I  i  1 1  shipment.  M'herc  fhc  eggs  arc  all  in  j  profits  from  coke  salesj*^harc  uvailable  for  the  t 

mowments.  railway  traffic  showed  a  I  Cdnddidn  BusinCSS  IncleX 

decline  for  the  fifrh  consecutive 


MOSTLY  IN  FISH 


iTtvfk.fi.UA  in  X  aw**  Week.  Tiie  inde.x  of  earloadings  was 

-  .  only  slightly  above  the  correspond-  FivANriAi _ r>  b  s 

Expansion  in  Fnut  and  Vege-  ini''  "eek  of  1938.  During  the  fir.st  Bank  Debtt.a.  Sej 
o_-i  • _ 12  weeks  of  the  vear.  Ihe  traffic  Bank  De6tta.  f 


iakle  Parlci'no-  I4j.s  Failed  fo  "‘'''•<S  of  the  year,  the  traffic  Bank  De6lta.  Fir.at  8  Month. 

^  '  amounted  to  2.021.000  cars,  a  gain  Bnuo.  No. 

Keep  Pace  a*  at  Sapt.n.ba. 

^  .  perif’d  of  1038.  Savings  deposits  . . 

Vancouver.  -  Mo.--t  of  t.ie  o.xpiin-  Wholesale  prices  were  fully  main-  Current  loan*  in  Canada  . 

c-ion  in  the  ranning  industiy  'T' I  twined  jn  the  week  of  October  27th.  external  trade — D.B.s. 

rovince  ill  n  ceiit  years  the  index  having  been  unchanged  at  ‘a - '» . 

confintd  to  Itshenes.  1- l.sh  l  a  _ _  _  _ Exports  (Domestic).  August  .... 


Bank  Debits.  September 

Bank  Debits,  Flr.st  8  Months  .  . 
Bank  of  Canada  Reserve  Ratio.  Nov.  } 
Chartered  Banks  ai  at  Septenibei  30 — ■ 

Demand  deposits  . 

Savings  deposits  . . 

Current  loans  in  Canada  . 


52. R3  1.63  1.000  $2. 634. '*00. Olio 
I9,894.bno.000  19.422.bil(».ooo 


this  province  in  n-ceiit  >ears  haj  ,  index  having  been  unchanged  at 
I'CGIl  Conllllid  to  itshcriCS.  }*  i.®h  l  -u  ^k  Advonr'p'C  wpta  rAPordAd  in 


jiuckers  now  include  not  only  aii 


7!'.(».  Advances  were  recorded  in 
four  out  of  the  eight  main  group-s. 


grades  of  salmon,  iuit  pilchaid.  arid  itecpjjtjjon.c  were  .=hown  in  farm  pro- 
herring,  clams,  oysters  aiic  '’i*'*''  ducts  and  non-ferrous  metals.  Grain 


slm'Ved  reoe.ssion  on  the  Win-  INTKr'nAL 'tR^DE  &  INDUSTRIES- -SepKtmbcr 
DOW  in  operation.  n.  1  ri  .-pn  ing  jjjppo,  Exchange,  No.  1  Northern  Ftiystcal  Volume  of  Business,  Sept.  . 

i.onf’idernhle  decrease  from  ■  v.lieat  droiiping  from  7ii4  to  70.  . 

r.eak  or  a  few  years  ago.  hut  opera- ■  [nice  index  of  t’anadinn  indus- 
t:nns  are  more  conceii'i  att  d  and  ^ materia!.=  advanced  one  point 

iett'T  organized  now.  „,]..:inCA  in  mnnnfac. 


Favorable  Balance  . 

Imports.  Eight  Months  . 

Export*  (Domestic),  8  Months  . 
Favorable  Balance^!  8  Months  .  . 
Domestic  Exports  in  September 


szei.-nb.J'n 
l,6<J2.l  l2,6Si 
8')1.4Z1,I26 

$62,708.07') 
100, 941. 2  77 
47,233.198 
441,767.448 
662,725.823 
220,958,375 
81.451,000 


$72  5.041.. 724  .1..  5,3 

1,63  2,58  5,1)60  —  3.6 

828.903,218  -t  7.5 

$57,026,268  9.7 

83,468,997  +  32.9 

26.442,739  -f  83.3 
449.541.032  —  1.7 

541,461,553  -4-  22  7 

91.920.521  r  140.7 
72,206.000  -f-  12  7 


j  are  lined  with  loaded  cars  tiAvaiting  in  exjiorts  diiiing  .seiiteinher  but  tiio  ments  and  leave  about  60  cents  a 
shipment.  Where  fhc  eggs  arc  all  in  prospective  profits  from  coke  sales  j  .shii re  available  for  the  oemmon 
lone  basket  they  have  to  be  sat  on  I'.v-products  arc  |  stock. 

]  regardless  tif  the  cost  of  incuba-  better  than  a  year  ago.  ;  "s'^  _ 

tion.”  United  Fuel  Investments  I<td.,  stib- i 

To  move  all  the  lumber  business  sidiaries  make  most  of  Ibe.ir  iirofiisi 
hoi.ked  by  the  British  government  during  the  winter  months  liotli 

In  British  roinmbia  would  require  gas  and  coke  sales  are  iiiflneuced  I  ^  I  I 

at  least  12ii  cargo  ships,  liimberinen  b.v  weather  conditions.  | 

estimate,  and  this  figure  does  not  t’ompetitive  conditions  affecting' 
take  full.v  into  account  provision  sale  of  coke  reduced  the  roinpany’s| 

i  for  100,090  busheis  of  w’lieat  whicli  earnings  to  jier  sliare  on  tlie  ■  '_S  want  a  suit 

have  been  ordered  by  United  King-  class  A  ti'’7  prefciTcd  shares  of  S'ld  i  H  ^ 

diun  mills  for  sliipment  through  par  value  in  tlie  last  fiscal  year  but  H  ~  nd  keep  its  shape  ■ 

i  Vancouver  with  the  lumber.  in  the  year  ended  .March  31,  I93S.  Bask  your  tailor  for  robintcx  ■ 

Kven  before  the  war,  when  private  the  company  earned  ■■ii5.it7  per  share' 


Uontraciion  in  rlie  number  . 
Guit  and  vegetabic  c.mnmg  plan* 


(trial  materiai.c  advanced  one  point] 
to  !18  i!.  .\n  advance  in  manufac¬ 

turing  materials  more  than  counter- 
i  baitinced  the  recession  in  foods. 


■  n  Br:tis!i  '  oiiniiliia  is  diK.  tij  inoii  econoin  c  index  ivas  10.5.5  in 

uiiiavonihle  causes.  G  w  .veai  s  j  ,j,p  Qf,], oRfj,  again.st 

ago  mor-g  than  tv.enty  o:  ■ I  lo.-  j  fj-,,.  preceding  week,  a  gain 


f'-iinta  were  Ui  oju.'fg.tioii  iii  ti" 

\ancoii\-!  ;ir--a  aiiii  in  o:  imu- 

jial  frii'L  and  vegetarili  -ai  owing 
«i  ,=  trict,.v.  I’odt:,!  'ill  J'C  arc  (.n'l 

fifteen. 

Giily  f'l.ir  canneric.-,  hat  u:-  !  .a  'o- 
iiiato  pack  i!)i.-  si  ason,  iu  iitiM  "''' 
I,  iTiil>r;-  i.inhrng  a  cou;di- 
a  go. 

ijriiish  I’o'iiailiia  f  ri’  atai  .i,-,.' 
ai.le  iiacKiiig  i  asli  I  iag.i..  ■,  g 

iiace  wilt)  ilic  cxnatisioi)  ti  tuiiaiii 
au'i  Guclicc  ;n  rer  ent  y  ()|c  .  - 

,!lors  bc'c  hold  ilic  d'’;ci<'iic  oi 
co.sr  of  Iran  ri.a.ls  ;'iid  la'ioc  i,, 
vcsponsitdc. 


I  of  ii.iey.  The’  decline  from  last  year, 
wiien  the  sianding  was  108. fj,  aniount- 
(  d  to  '.'.S'  ,  . 

Industl'ia]  Production 
Contineus  to  Expand 

I:ulii7;nial  pjofiuctMHi  aaain  lost 
by  mid-October,  thr*  ad- 
luc  of  8  j»Ar  funt  beine  ?!igbtly  | 
Liudic  r  I  ban  Huit  l  ecordod  a  montb 
ciiili*’!,  (imnienTs  ibf‘  current 
‘  Aioiiildy  *  oniiijc^rc  ial  Better  of  the 
'  •'  ririadian  Bank  of  T  omuiPice.  n 


Copper  exports.  Cwl. .  . . . 

Nickel  exports.  Cwt . . 

/inc  exports,  Cwl.  . . . 

Asbestos  exports.  Tons  . . . 

Sugar  manufactured,  Lb«.  . . * 

Newsprint  production.  Tons  .  ..... 

Hlanks  and  boards  exported,  M.  Tt.. 
Shingles  exported,  Squares  ...*,, 
Pig  iron  production.  Long  Tons  ... 
Automobile  production.  No.. 

Contract.s  awarded,  $  . . 

Llectric  Power  Output.  000  k.w.h  . 
^1otor  Vehicle  dales.  No. .  .... 

Pig  Iron  Output..  Ton# . . 

Steel  Ingots  Output.  Tons . 

Wheat  Milling — Bushels  . 

.Viahufactunng  Production-  -8  Months 
Klour  Production  (7  Mos.  I,  Hbis  ,  .  , 

Sugar  Manufactured,  Lbs,  . . 

c.attle  Slaughterings,  No  .  . 

Hog  Slaughterings,  No . 

L*eather  Boots  and  .S.  <7  Mos.),  Pr 
Raw  Cotton  Consumption.  Lbs  .  .  . 
Newsprint  Production  (9  Mos.)  Ton 

Shipments  . 

f'etroleum  Imports,  Gals . . 

C  rude  Rubber  Imports,  Lbs  ..  .. 

Building  Permits  $ . 

f'lect.rir  Power  Production,  000  k.w.l 
Gfild  Prf^kduclion — 8  Months . 
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•  ItiGporrions  should  nf>f  loasonahly 

be  I'XDf  cif'd  tf>  fvintimm  month  b; 
B.C.  Fi.shery  Production  ..cmfli,  Alrcndy  there  tire  Fign.q  Ilf 

QU.r  ....a.I  1  QTy  ;  "I'.'i’O  1  oiiFcrviitivc  buying  ()(dicic.s 

showed  Increase  IJOv,  ,„an„f.„.,,,r..ps  and  triider.i  who 

ba\o  rubiiiii,  or  roTitrzictPd  tc>  ro- 


All  rxpRIlsioTl  of  .?lIC'h  LMPLOYMF.NT-  9  Months'  average,  tinadju 


General  Index 
Manufacturing 

Logging  . 

Mining  .  .  , 
tonstfuctfon  , 
Building  •  •  •  •  « 
Highway  •  •  •  * 
4  rade  ..*.«•• 


^^'|biiild.  i!i\ PHtorie.?  whirh  wnrp  at  transpoh  r  ATION- 


P.rififdi  (  <tl  i.nbin^  { r-b'^.  >  ■  sai>rioriria  I  ifveds  pi  ior  ro  flip  war 

In  ^  1  ' .  'IP  ’  I  ii ml  wlio  arp  imi»rp?fipd  with  fhp 

oi  ti\fT  I  Im  in  iMi)'-  iHodurfion  of  c-Pi  tain  good? 

.^Rlmmi.  marketed  m  various  ,  requirements  for 

forms,  iiad  .in  aggregate  vulne  'd  ,  .Moreover,  it 


.■4alnion,  inarkalcd  in  various  i 

forms,  iiafi  .di  aggrcgalr.  vuliH'  ol  , 

.'I!  61)  'h'i  whif'li  wai-  ill!  iricica:*'  ,  .  c  •  ,  ,, 

•!'  ,  ti;i  -  liecoTKO  fnirlv  gcnernllv  recog- 

ol  18  iicf  CCD'  over  tile  vear  , 

’  ,  .  1  ,  1 1  ■.  iiizcdtiial  the  .tainfdif's  of  moet  raw 

i  iinned  ralmoti  aiiioiinicd  to  .  ,,  ,  ,  , 

'n;7  45.5  'or  I  707  8:;n  cas-s  ’liii.  '"'fficIcTil  for  all 

was  bv  .o'limc,  ITi.C.-U,  ca.se;.  more  I  P'TJio.sc-..^  I’ommodity 

ihan  wa,s  inarkccl  ,n  'be  r" -vioms  |  oonira.st  will,  the  stronk 

twelve  nionlb.s.  Px-voment  in  September. 

Unite,  Kingdom  and  Mis.,  al.t.  ; ’'9'-  'vcakcncl  r  ecently  under  th« 
we,e  til.,  chief  ,.nrcha>cr.-  -d  ihc  Uic.se  .stocke  FnrtJier- 

B  Minion  pack,  ilic  rorincr  im.v.  !  »'o'-i'.  it  if  '  Iohi-  Giat  while  govern¬ 

ing  359  917  cases’  and  ilv  latter  ’  ""-n ts  requirements  for  some  mlli- 
•’8(1  481  cases  I  ftiiy  aii|iplie,s  are  urgent,  and  that 


tary  aniqdie.s  are  urgent,  and  that 
demand  for  war  materials  will 


SPECIAL 
WEEKLY  RATES 


R^r'Efcdlier.'^ 


RATE  9  Sunday  AV 

Y#s  *  .  *  delicloue  rreaie  tn  (rirndly  sur* 
rcundinqs  .  .  *  seaw»i^<“r  baths  .  .  .  vita 
glass  soiaHum  and  snn  de'-ir?  cv«r'orkinq 
tha  ocean  .  ,  .  Come  fo  this  ye-sr-rou'id 
pieas\ire  and  health  resort. 

for  r#«#rv#t<ont  seply  to  irour  trovol 


iMu-f.  (lie  Jlllthorilii'?  haves  numpr-  Working  exp< 

I  oils  .';ourrr.s  at  their  ronimand  and 

I  tiicrcftii  e  sliow  no  disposition  to  earnint,* 

I  .  .  .1  •  ,  ,  fir")  Nir 

I  coiiccntrate  ilicir  purchases  or  to  i>»rnini 

j  Iniy  tiiirriedly.  WorkiPK  e»P 

I  8)**  varnins* 

I  Visible  Wheat  Supply  drain  sia ri.sri 

'  Continues  to  Increase  ^.*’.""0''’.  ■^''”'1 

On  Octobf*r  2 

'I'bP  visiblp  Slliqily  of  wheat  on  Other  Graina 

\(.\cmher  3  totalled  361.485.163 
busnc‘1?  pomparpd  with  310,084.612  a  ajAciFtn- 

1  1  -fo/.  rkz«*T  /» T  A  t-  3 1  MAKIxtl 

week  ago  and  18ii, 2.17.61 2  on  the 

I  coi  resfirinding  date  last  year.  The  November  7  . 

amount  of  Canadian  wheat  in  the  Week  hro  . 
United  .‘States  was  16,118.900  hush- 
els  conijiared  w'ith  16,753.9911  a  week  ‘ 

ago  and  .6,968,990  a  year  ago.  Average  Prtce 

W’lieat  receipts  in  the  Prairie  pro-  Averese  Yield 
iViiicrs  diirtiig  the  week  totalled  7,-  SHARE  VOI.UME 
I  878.176  hiishels  compared  with  15,-  ...  ,  ,  j 

1211.91)9  IP  the  previoilK  week  and  Montreal,  Mii 

'8,6 19.419  in  the  same  week  last  Toronto,  ton 

'.year.  .’Vlarketings  in  the  three  pro-^  D.B.S. — C 


C  arlondinK^*-  - 

\4  a-  k  ,o  f),  i.  28 

Wp4»|<  agfi  Y 

f“ar 

C.eira  ■  • 

59.903 

62,34  5 

57,93  3 

fumulativ«»  TofaL 

:  f>  Orl.  2A 

Yen  r  ato  2  i 

.  ^nrs  ago 

Cmrn  . . . 

2. OH  1 .3'M 

2.023.0ft9  2 

.  1  88,594 

(^N.R.  G^f>i»a  Ri?venu«- 

1939 

1938 

10  Hav*  la  Ortober  3t _ _ -.r, 

ft 52  07  5 

^6.522.880 

5  m5 

r.P.R.  Grosa  R^v^nua — 

1 0  dat*fl  tn  Or lob^r  31 . ^-  -ii 

$i.f,Z  1  .(Hill 

115.59  !  .000 

10  2 

■SEPTEMBER  AND  NINE 

MfINTMS  EAKMNG.S 

.  N.R.-— 5<?ptrmb»r 

1939 

I93ft 

<  banc** 

3 

•f 

* 

Operating  revrnu#*  • 

22.K  r>.30  3 

17,849.629  i 

4.795,67  4 

Operating  exr^rn^« 

16.340.661 

15. 188. 190 

1.152,471 

Net  revenue  .  . 

6.104.642 

2.661  439  i 

3.643  203 

Firal  Nine  Moniha-^ 

Operating  revenue*  . . 

1  42.245.9  3  7 

130.33  7,43  4 

\  1.908.5fH 

Operating  expenee*  . . . 

1  )'>.595,583 

132.792,688  .- 

2.ftno.895 

Nel  revenue  ••••»•*  . 

9.6  5  2.3  5  4 

d2. 45  5. 25  4 

9.107.608 

d-  Oafieit. 

P.Rv~“  Sepi  ember— 

Groaa  earn  in  ga  *•••*•••••«••«•••••. . 

19  3  2  3,8!  t 

1  5,785.2  7  7  J 

3.538.5  )6 

Working  expense* 

»  3.501.H58 

12.113.871  f 

l,367.9«7 

Net  earning*  ■  . 

5.6./  I  95  5 

1.651.406  ♦ 

2.1  70.549 

f'ira*  Nine  Months— 

ftfos*  earpinq.*  . 

105  414  422 

100.346.136 

5,098.287 

92.7  39,013 

9  3.015.3  41 

276,328 

Net  earning*  . . 

12.705.409 

7.3  30.79  3 

5.3  74,616 

.RAIN  SIA  riSTICS— BUSHEE.S-  - 

Wheat  in  Storage 

1939 

1938 

Rugged  Individualism 

I’hcy  were  spIciicJifl  people  who  jiioiieered  in  C7ti).'id.'i  , . .  eiidurin.cr, 
hardy  and  able  to  do  many  things  well.  Coilonial  Bond  named 
ff)r  them,  perpetuates  their  rugged  individualism.  Tt,  too,  i.s 
tffugh  and  enduring  for  it,  comes  from  staunch,  rag-content  stock. 
And  Colonial  Tlond  fias  beauty  and  distinction  .  .  .  expressed  in 
three,  fine  surface  finishes  ...  in  its  crisp  te.vturc  and  smart  colour 
variety.  Business  finds  the.  versatility  of  this  moderately  priced, 
rag-content  bond  a  valuable  asset  .  .  .  for  distinguished  Letter¬ 
heads,  Office  Stationery  and  such  important  documents  as  Fire 
Insurance  Policies. 


f9n  October  2  7 . 

Ollier  Ornin* . 

Oversea*  Clearance  of  Wheal  - 

Week  to  October  26 . 

STOCK  MARKET  AVERAGES— 

Mtl.  InH 

November  7  .......  90.1 

Week  ago  •  .....  92  I 

Year  agrj .  87.7 

UOMINION  OF  CANADA  BONDS-- 


79,5)6.553 
2.18.3, 450 


I  78,44  i  .700 
2  1.963.076 


Toroiito  Golcl^ 
I  15.3  ) 

122.33 


Montreal,  Induelrial^ 
Montreal,  Mines  .  . 

Toronto,  Combined 
D.B.S. — Dominio 


.  ..  167.655 

.  ,231.752 

.  1.748,000 

Bureau  of  Steli*tic*. 


Week  ago 
102.00 
2.724% 

\v’cei«  nuo 
262,794 
285.865 
2,344,000 


Yc'  r  nro 
104.48 
2.2  3  I  Or 

Tom;  1959 
7,000.092 
1  2.797,4  1  4 
104,340,000 


See  the  '’Cold  Pressed  ”  Finish  in  Colonial 
Bond,  ft  lias  t.l3C  Itraufy  and  dignify 
of  .an  rxprnsivc  paper;  the  impressive 
richness  that  makes  its  inodcrale  cost 
surprising.  (We  will  gladly  send 
samples  on  reqiie'’!.) 


ROLLAND  PAPER 

COMPANY  LIMITKJ) 

H  I  ( ,  1 1  ( .  R  A  13  !■;  !•  A  P  !■;  R  M  A  K  F  R  S  S  1  N  C  I'l  I  S  S  2 

MON'I’lt  I’,  I, 

fir., mil  Ullirc.  UmoMli,  I  int,  Mill^  ;.t  ST.  lUtuMI  zn.l  MOM  Itol.l. \.\  I ),  One. 
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REDUCED  PROFITS  a 

ARE  REPORTED  BY  ( ^Aya6MJUrU4A^ 

HIRAM  WALKER  CO  •  I  AURA  ^FrnRn’5  mfw  uir.u  FVFr-imvF 


lIHUim  TT/iLIiLA  l/V.  LAURA  SECORD’S  NEW  HIGH  EXECUTIVE 

Net  After  All  Charges  Equal  to  Uoliili  Iteesor  Corson,  elected  this  j  in  (levelojiinK  Hie  business  of  Sov- 
$€.S8  on  Common  as  director  and  vice-prcsid.ent  crciKii  I'erfiimes  lAd.,  wbicli  was 

Avainst  04  liUura  Secord  Candy  Shops,  Ltd.,  re-naiiied  I{oli)li  It.  Cor.son  Lid.  in 

/\gainsc  90.U4  director  of  Fanny  Farmer  III22.  His  experience  with  theprint- 

oi  1  CT  /-kfiAD'TE-D  Shops,  Inc.,  Will  not  take  ins  business  and  the  needs  of  his 

$1.21  FOR  LAST  QUARTER  his  new  responsibilities  lightly  de-  company  for  printing  caused  him  to 

-  spite  the  growing  number  of  his  buy  into  that  business  and  he  is 

Net  earnings  after  all  charges  varied  interests.  Cautious  but  keen  now  president  of  .Miln-Uingham 
e(iual  to  $6.58  a  share  on  the  724,004  in  his  financial  judgments,  .Mr.  ('or-  Print-Craft  I.td.  With  business  suc- 
comnion  shares  outstanding  are  re-  son  is  equally  cautious  in  accept-  cess  came  the  need  for  con.servative 
ported  by  Hiram  Walker-Gooderhain  ing  election  to  corporate  director-  investment  of  reserve's  and  the  ex- 
Ac  Worts  Limited  for  the  fiscal  year  ships  except  w'hen  he  can  actively  banker  was  among  the  few  to  anti- 
ended  August  31,  1930.  This  com-  contribute  of  his  talents  to  the  con-  cipate  the  stock  market  crash  of 
pares  with  net  earnings  of  $8.04  per  duct  of  the  businesis.  1929. 

share  for  the  preceding  fiscal  year.  Corson’s  primary  interests  Quiet  and  unassuming,  with  a 

Preliminary  statement  for  the  year  are  the  Chartered  Trust  &  Execu-  f‘he  sense  of  humor  and  a  high 
shows  profit  from  operations,  after  tor  Co.  and  Rolph  R.  ('orson  Ltd.,  standard  of  ethics,  .Mr.  Corson  is 
all  charges  of  manufacture,  distribu-  of  which  he  is  president.  He  is  a  extremely  well  liked  by  his  asso- 
tion  and  management  of  $7,733,715,  director  of  Canadian  General  In-  ciates  who  show  a  deep  respect 
compared  with  $9,050,220  for  the  fis-  for  his  judgments.  Fishing  and 


SHAREHOLDERS  TO  PRESSURE  OF  WAR 
GET  NOTHING  ON  DEMAND  NOT  YET 
P.  LYAU  WIND-UP  FELT  OIL  PRICES 

Liquidator  Says  Realization  From  Industry  Expects  Export  Busi- 
Assets  Indequate  to  Pay  ness  to  Show  Effects  of  War 
Claims  Very  Soon 

SEEK  FINAL  LIQUIDATION  RECORD  U.S.  DEMAND 


cal  period  ended  August  31,  1939. 

Other  income  amounted  to  $314,920  to 
bring  the  year’s  total  to  $8,048,636. 

After  providing  depreciation  of  $837,- 
750;  deoenture  interest,  discount  and 
expense  of  $519,130;  bank  interest  of 
$110,422;  income  taxes  of  $1,256,195, 
and  absorbing  $29,1,60  expenses  in 
connection  with  .sale  of  preference 
stock,  there  remained  a  net  profit  for 
the  year  of  $5,295,979,  which  was 
equal  to  $6.58  per  share  on  the  com¬ 
mon  stock  after  provision  for  pay¬ 
ment  of  preference  'dividends.  Net 
profit  for  the  previous  year  amount¬ 
ed  to  $6,284,968,  equal  to  $8.04  a 
share  on  common  after  payment  of 
preference  dividends. 

-Net  profit,  after  all  charges,  for 
the  final  quarter  of  the  fiscal  year, 
or  the  three  months  ended  August 
31,  1939,  amounted  to  $1,007,563, 

compared  with  $1,177,527  for  the 
corresponding  (|uarter  of  1938.  After 
preference  dividends,  net  earnings 
lor  the  193!t  quarter  were  eiiual  to  vestments  ltd..  Corporate  Investors 
$1.21  per  share  on  common  and  for  Ltd.,  Dominion  Stores  Ltd.,  Rcm- 
the  1!I38  ((uarter  to  $1.46  a  share.  ington  Rand  Ltd.,  lloiler  Insurance 

In  the  year  and  (luarter  ended  &  Imspection  Co.  of  Canada  and 
August  31,  li)38,  deduction  of  $1 1 1,810  Guelph  Carpel  &  Worsted  Spinning 
was  made  from  earnings  for  ex-  Mills  Ltd.  He  is  considered  an  ex¬ 
change  adjustment  arising  from  con-  pert  in  investments  due  to  the  fact 
version  of  net  assets  of  Scottish  sub-  that  he  exercises  a  sound  judg- 
sidiaries.  Footnote  attached  to  the  ment  first  developed  in  his  years  as 
official  statements  for  the  year  and  a  banker. 

(luarter  under  review  states  that  in  >{■>{■>{■ 

the  conversion  into  (’anadian  funds  Back  in  1789  the  first  Corson 
of  the  assets  and  liabilities  of  sub-  .came  to  Canada  in  the  person  of 
sidiary  companies  in  the  Fnited  Daniel  Corson,  a  I’nited  Empire 
Stales  and  Scotland  at  August  .>1,  Loyalist  emigre  from  .New  .lersey, 

1939  for  purposes  of  consolidation  an  secured  a  grant  of  land  in 

exchange  loss  or  adjustment  of  ^.j,ai  js  now  Clinton  Township  in 
.$229,848.37  for  the  year  ended  on  shigava  Peninsula  of  Ontario. 


for  his  judgments.  Fishing  and 
golf  are  bis  chief  forms  of  relaxa¬ 
tion  speckled  trout  in  Ontario  and 
isalmon  in  tlu'  Gasj)";  golf  at  the 
Lambton  Club,  of  which  he  is  a  gov¬ 
ernor.  Ho  claims  his  golf  to  be  in- 
diffei-ent  and  admits  to  an  eight  or 
nine  on  a  i)ar  four  hole  but  then 
again  theie  are  pars  and  even  the 
occasional  birdie. 

R.  C.  BERKLNSHAW,  who  has 
been  elected  a  director  of  the 
Crown  'I’nist  Company,  is  general 
manager  and  treasurer  of  the 
Goodyear  Tire  &  Rubber  Company 
of  Canada. 

Horn  in  'I'oronlo  in  18!il,  .Mr.  Der- 
kinshaw  was  educated  at  the  I'ppor 
Latimei'  School  of  London.  Eng. 
Later  he  was  a  student  at  Upper 
Canada  College,,  and  still  later  a 
graduate  of  Trinity  University,  re¬ 
ceiving  a  degi'ee  of  Bachelor  of  Alls. 
He  graiidaled  from  Osgoode  Hall 
Law  School  in  1916  and  practiced 


exchange  loss  or  adjustment  of 
$229,848.37  for  the  year  ended  on 


G.  S.  Currie,  liquidator  of  l>.  Lyall 
&  Sons  Construction  Co.,  Ltd.,  in  a 
final  statement  in  accordance  with 
the  Winding-Up  Act,  iias  notified 
stockholders  that  “as  the  realiza¬ 
tion  from  the  assets  was  not  suffi¬ 
cient  to  pay  the  claims  of  creditors 
in  full,  there  are  no  funds  available 
of  distribution  to  shareholders.’’ 

The  liquidator  states  that  a  peti¬ 
tion  for  approval  by  the  court  of 
the  final  accountings  and  for  the 
discharge  of  the  liquidator  will  be 
presented  to  the  Superior  Court  in 
.Montreal  at  10.30  a.ni.,  .Nov.  16. 

At  the  time  of  the  original  wind¬ 
ing-up  order,  amounts  due  the  com¬ 
pany  included;  $394,532  on  the  Wel¬ 
land  Ship  Canala  contract,  $  lilt, 638 
on  the  Toronto  Terminals  Itailway 
contract,  $544,541  on  the  Back  Riv¬ 
er  Power  contract,  $238,778  on  the 
Confederation  Building  contract, 
the  complete  revenues  on  the  Cus¬ 
toms  Building  contract,  and  the 
Columbia  Railway  contract,  on 
which  work  had  been  practically 
discontinued.  Work  on  various  con¬ 
tracts  carried  out  by  the  liquidator 
totalled  $9,806,408. 

Receipts  reported  by  the  li(iuida- 
tor  from  Sept.  19,  1929,  to  Oct  6. 

1939,  totalled  $12,313,778.  including 
$2,328,547  realized  assets  and  $9,- 
983,664  receipts  from  oiicralions. 
Dedtictions  totalled  $10,128,694,  in¬ 
cluding  $9,902,678  operating  costs, 
leaving  available  for  distribution 
$2,185,084.  Payments  to  privileged 
and  secured  creditors  lolttllcd  $1,- 
213,764.  Other  creditors  received 
32.92'/f  of  their  total  claims,  includ¬ 
ing  the  final  dividend  of  2.92';, 

I  RErORB  FOO'nVE.iR  RKl  ORB 

!  .Vngu.d  piaxluction  of  hallni  foot- 
'  wear  in  Canada  .struck  a  new  all-time 
record  at  2.4.">3.n69  iiairs.  with  222 
factories  reitortiiyg  to  the  Itemmi.in 
Bureau  of  Statistics.  ’I'tie  i in  lease 
I  over  .\ugust  19:18  was  27  I.M'.7  |iairs 
or  13  per  cent.  Output  in  the  lir.st 
'  eight  months  is  15.336.83:1  pairs,  com¬ 
pared  with  14,751,827  in  .lamiarv -.\u- 
gu.st  of  last  year. 


New  York.  -  All  talk  of  a  possible 
early  increase  in  crude  oil  prices  is, 
undoubtedly,  a  bit  premature,  accord¬ 
ing  to  Fitch  Market  and  Business 
Forecast.  The  war  in  Europe  is  the 
most  important  single  factor  bearing 
on  crude  oil  prices  over  the  interme¬ 
diate  term.  If  the  war  is  to  be  car¬ 
ried  on  in  earnest,  the  beiiigerents 
will  have  need  of  gasoline  and  lu¬ 
bricating  oils  in  vast  quantites,  and 
the  United  States  is  the  logicai 
.source  of  supply. 

As  yet,  there  have  been  no  inquir¬ 
ies  of  consequence  from  abroad  bear¬ 
ing  the  imprint  of  war,  but  it  should 
not  be  long  before  war  demand  be¬ 
gins  to  take  definite  form.  The  near¬ 
est  thing  to  war  business  reported 
thus  far  is  the  receipt  of  a  cable  in¬ 
quiry  for  75,000  barrels  of  gasoline, 
kerosene  and  lubricants  received  by 
tile  Gulf  Coast  Refiners  Association 
from  Rotterdam,  Holland.  This  in¬ 
quiry,  it  is  expected,  will  be  followed 
by  others,  and  in  growing  numbers, 
once  foreign  buyers  round  up  the 
needed  tankers  for  transportation.  In 
short,  the  industry  is  strongly  con¬ 
vinced  that  within  a  short  time  ex¬ 
port  business  will  be  rolling  along 
at  a  much  better  than  normal  pace. 

Foreign  markets  absorbed  48,222,- 
piiO  barrels  of  .American  crude  oil  in 
the  first  eight  months  of  1939,  a  de¬ 
crease  of  IP;  from  the  54, 430, OOP 
harrels  shipped  in  the  corresponding 
months  of  last  year.  But  during 
that  period,  exixirts  of  gasoline,  lu¬ 
bricants  and  other  refined  products 
amounted  to  80.03l.0ii0  barrels,  an  in¬ 
crease  of  a  little  bettor  than  1',; 
over  the  total  shipped  during  the 
first  eight  months  of  1938. 

Domestic  demand  for  gasoline  con¬ 
tinues  of  record  iiroporlions,  the 
-August  consumption  amounting  to 
53.728,000  barrels,  a  new  high  for  the 
industry  and  828.000  harrels  above 
the  estimate  tnade  by  the  Bureau  of 
-Mines.  For  the  first  nine  months  of 
this  year,  domestic  demand  for  ga.so- 
linc  is  put  at  121.511,000  barrels,  an 
increase  of  8.7';  over  the  consump- 


PAID-UP  CAPITAL  AND  RESERVE 
$5,000,000 


THE  ONLY  WAY  TO  ASSURE  JUSTICE 
in  the  distribution  of  your  Estate 


If  you  leave  no  Will,  your  property 
will  be  distributed  according  to  law. 
The  law  makes  no  provision  for  the 
varying  needs  of  your  beneficiaries. 
Money  and  property  are  placed  out¬ 
right  in  the  legal  heirs'  hands,  re¬ 
gardless  of  their  ability  to  manage  it. 

Such  disposition  of  property  can 
hardly  appeal  to  a  thoughtful  person. 

To  make  sure  that  your  property  will 
be  distributed  according  to  your 
wishes,  you  should  have  your  Attor¬ 
ney  or  Notary  prepare  your  Will — 
NOW. 

Appoint  Montreal  Trust  Company 
your  Executor. 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 

SIR  HERBERT  S.  HOLT  F.  G.  DONALD.SON  MORRIS  W.  WILSON 

President  Virre-Pre.-.idorit  end  Gerierel  M.inaqnr  Vice-President 


thm  of  388,745,601)  luiriels  for  Ihei 

like  period  of  1938.  I 

Domo.stie  and  foreign  demand,  1 

combined,  for  the  nine  month.s  ended 
September  30,  193!)  amounted  to  155,- 
000.000  barrel.'t.  compared  with  125,- 
296.000  harrels  for  the  similar  por¬ 
tion  of  last  year,  a  gain  of  slightly 
better  than  7';.  September  lolttl 

consumption  of  gasoline  was  some 

79r  above  the  eompartihle  1!)38 

month.  i 

Viincouvcr  —  .A  27.9  jx'i-  <  ('nt  in-  j 
crea.sp  \va.s  roeonled  in  lirilisli  ('lOtim.  j 
bin’s  coal  production  in  Angiist ;  the  | 
month’s  ontpnt  was  l.')1.375  ton.-;  it.-  | 

against  118,351  a  year  ago.  I 


Record  Initial  Pa3fnient 
To  Alberta  Beet  Growers 

l.ethhridge.  •—  Ltirge.st  payment  in 
llie  history  of  beet  sugar  industry  in 
.At  licit  a.  $1,267,000  hits  been  mailed 
to  1.100  growers,  representing  the 
inilitil  iiayinont  of  $5.90  a  ton  on 
215.000  tons  of  iin  estimated  1039 
crop  of  270,000  tons. 

Deductions  for  fertilizer,  seed, 
pliinting  costs  and  cash  advances 
were  niiidc  from  individual  cheque.s 
aggregating  about  $1,500  for  all 
growers. 

Last  year’s  initial  payment  was 
$5.30  a  Ion  and  subsequent  payments 
lirought  the  total  to  $6.69. 


that  date  was  determined;  had  this  Daniel’s  son,  Robert  Corson,  fought 
conversion  been  made  at  foreign 

exchange  rates  now  current  an  ex-  ,  ,,  ^„,„„)dist  saddle-hag 

change  profit  ot  over  $1,000,000  inm. 


change  profit  ot  over  $1,000,000 
would  have  resulted.  .Accordingly 
the  adjustment  ot  $229,848.37  has 
been  deducted  from  reserve  for  con¬ 
tingencies  and  not  from  profit  and 
loss. 


in  the  war  of  1812  and,  in  later 
years,  was  a  .Methodist  saddle-bag 
parson  who  rode  the  long  circuit 
between  ’J'hornhill  and  Uobourg. 

Robert’.s  son,  H.  R.  i 'orson,  founded 
the  Markham  Economiist  and  Sun, 
a  weekly  newspaper  which  is  now 
one  ot  the  oldest  in  Ontario  and  as  barrister  and  solicitor  with  Til- 


I’rofit  and  loss  figures  for  the  past  js  controlled  by  his  grand-  ley,  .lolin.-on.  'Thompson  and  Par- 

-  fiscal  jears  tollow:—  subject  of  this  sketch-  mentor.  During  the  Great  AVar  he 


—Year  Ending  August  31—  Rolph  R.  (’orsoii  is,  therefore,  of  the  served  in  the  124th  Battalion  as  Ad- 

generation  of  his  family  in  jutant,  and  as  .Major  in  the  12th  | 

Oper.  profit .  7,733.715  9,050,219  Canada.  He  was  horn  in  .Markham,  Battalion  of  Canadian  Engineers.! 

Ollier  income  .  31-4,920  314.181  on  January  31,  1881,  and  was  edu-  He  was  favorably  mentioned  in  de- 

To^tToTs  TToT+oT  eated  there.  In  1898  he  decided  in  spatches.  At  the  close  of  the  war 

_! - ! - 1 - ! —  favor  of  banking  rather  than  print-  he  joined  the  Goodyear  Tire  organ- 

Uepreciaiioii  .  837,750  730,926  ing  and  secured  a  clerkship  with  ization  and  took  cliarge  of  the  legal  I 

Bank  "interest  . .  ilo’-422  Standard  Bank.  I>ater  he  department  of  the  company.  In  1921  i 

xExpenses  stock  issue  29J59  ...’.7.  cluingod  to  tlic  Sovereign  Bank  and,  .Mr.  Berkinshaw  was  appointed  as- 

vKxchanMe  adjustm .  111,809  in  1906,  liecamc  manager  of  the  sistant  secretary,  and  five  years  j 

I  496  461  I  357777  I’“'’kdale  branch  of  the  .Metropoli-  later  was  made  secretary  itnd  gen- 1 

’ _ _ L  -I _ tan  Bank.  In  this  capacity  he  had  oral  counsel.  In  1931  he  became  ; 

6,552,174  8.008,624  some  experience  with  the  financiiil  assistant  to  the  president,  and  the  i 

Income  tax  piov .  B2^^6,H45  B723^55  {jifiicult ies  of  tile  Sovereign  .Mann-  following  year  was  appointed  treas- j 

Net  profit  lor  ihe  year  5,295,978  6,284,968  factuiiug  I  o.  Which  manufactured  urcr.  In  1933  he  was  made  gen- ^ 

— - - -  - - perfumes  and  which  was  owned  liy  oral  manager  find  treasurer,  which  i 

.Net  Income  per  Com-  ,  hisiiiiil  relative.  In  1910  he  left  position  he  liolds  todav.  .Mr.  Berkin- ! 

(after  providmi;  for  ll'P  hank  to  liecoiiie  manager  of  Ihc  sliaw  is  also  director  ;ind  treas- 

payment  of  prefer-  iiewly-formed  National  Leather  Co.,  urcr  of  Goodyear  Cotton  Company,! 

T'lVkn  1  tint  tills  position  he  left  witliin  two  vice-president  'Toronto  Elevators! 

siandinx  .  $6.58  $8.04  YGH's  to  become  president  ot  the  Limited,  vice-president  Easy  AVash- ; 

.N'ori:.:  In  the  conversion  into  Cana-  Sovereign  Pcrfumes  Ltd..  Which,  ing  .Maeliine  Co.,  Ltd.,  vicc-presi- : 

dian  funds  of  the  assets  and  liabilities  of  under  its  former  name,  Iiad  encoun-  dent  Toronto  Board  of  Trade,  mem- 

subsidiary  companies  in  the  Stales  difficulties.  licr  of  tlic  Bar  of  Ontario,  and  mem- 

and  Scotland  at  August  3  1,  1939,  for  pur-  v  o  v  i  r.  ^ 

poses  of  consolidation  an  exchange  loss  ^  ^  ^  her  Of  LxCCUtlVe  (‘OlUnilttee,  Coi*-  ' 


8,048.635 

9,364.401 

l3epreciation  . 

837,750 

730,926 

Deb.  int., 

etc . 

5  19,130 

360,320 

Bonk  interest  . 

1  10,422 

1  52,720 

xExpenses 

stock  issue 

29,159 

.vExchan^e 

adjustm. .  . 

1  1  1,809 

1,496,461 

1  ,355,777 

6,552,1  74 

8.008,624 

Income  t<i: 

t  piov . 

1,256,195 

1,723,655 

Net  profit 

for  the  year 

5,295,978 

6,284,968 

How  many  of  these  questions 
about  life  insurance 
can  you  answer? 


kaV-T:!!* 


1.  How  much  of  my  income  should  go  into  life 
insurance? 


Net  Income  per  Com¬ 
mon  Share  for  3'ear 
(rifter  providing  for 
payment  of  prefer¬ 
ence  dividends  i 

724.004  shares  out¬ 
standing  . 


subsidiary  companies  in  the  United  Stales 
and  Scotland  at  August  3  1,  1939,  for  pur¬ 
poses  of  consolidation  an  exchange  loss 
or  adjustment  of  $229,848.3  7  for  the  year 
ended  on  that  date  was  determined;  had 
this  conversion  been  made  at  foreign  ex¬ 
change  rates  now  current  an  exchange 
profit  of  over  $1,000,000  would  have  re¬ 
sulted.  Accordingly  the  adjustment  of 
$229,848.37  hi\s  been  deducted  from  re¬ 
serve  for  contingencies  and  not  from  pro- 
lit  and  loss. 

X  In  connection  with  sale  of  preference 
stock. 

y  Arising  from  conversion  of  net  assets 
of  Scottish  subsidiaries. 


tered  difficulties. 


I  .  ..  1  iLf.  I  ,  ^  ny  uio  rciorences  tu  war-liiuo  pos- 

International  Nickel  Co. 

MdkeS  ElxeCUtive  Changes  [>y  Stephen  Leacock  in  liis  “All 

,,  ,,  ■  Kirill,  Mr.  Roosevelt,” — one  of  a  se- 

l-ollowing  a  meeting  of  directors  e  c  t  ii  *  i  i 

i.f  international  Nickel  Co.  of  Can-  onUorlii 

ada  thi.s  week,  announeement  was  Affains  currently  published  by  the 
made  that  .lames  L.  Ashley,  secre-  Oxford  University  Press.  'Toronto, 
tary  and  treasurer  of  the  company  in  own  humorous  style  of  dciil- 

iind  an  executive  since  Ihe  forma-  ■  -.v,  , 

-  -  ,  -  .  ,  Ills  "iih  economics  lor  poifularcon- 

tion  ot  Ihc  original  international 

i-ompany  in  1902.  is  retiring  from  sumption.  Professor  Leacock  Iclls 


.Mr.  Corson  was  highly  successful  ^  poration  of  'Trinity  College. 

Leacock  Sees  Soaring  Market 
For  Gold  Stocks 

Quite  ;i  little  interest  has  been  jiective  mines,  and  fla.iidoodlc 
aroused  in  mining  market  circles !  miiK’s,’’  the  latter  greatly  outniim- 
hy  the  references  to  war-time  pos- j Nierehy  introduc- 


2.  What  form  of  settlement  will  be  best  for  my  family? 
—Monthly  cheque?  Lump  sum?  Acombination  of  both? 


3.  With  my  wife  as  beneficiary,  should  I  name  my 
child,  or  children,  “contingent”  beneficiary? 


hcring  the  others,  thereby  introduc-j 
ing  a  strong  sifcculalive  element. 
And  Americans,  it  is  suggested,  in 


by  Stephen  Leacock  in  his  “All  whitt  amounts  to  an  open  letter  to 
Right,  .Mr.  Roosevelt,’’ — one  of  a  se-  President  Boosevell,  are  inviled 
ries  of  Oxford  Pamplilets  on  World  ('"I'k^  in  "H  il-’’ 


GOOD  UST  QUARTER 
DISTILLERIES  SEEN 


t?erve  in  an  advisory  capacity  for  business  iiiiy  >ears  a^o,  to  second 
several  months  and'  also  will  re-  ''ank  among  the  world  s  prodiic- 
iiKiin  as  a  director  of  Ihc  .Nickel  yellow  metal. 


New  York. --Earnings  outlook  for 


these  positions  under  Ihe  company’s  Canadas  record  from  being  _ 

retirement  .system.  .Mr.  Ashlev  w'ill  "nothing  and  nobody  in  the  gold 

serve  in  an  advisory  capacity  for  business  fifty  years  ago.’’  to  second  Advance  Orders  IndiMte  Mate- 
several  months  and  al.so  will  re-  among  the  world's  prodiic-  nai  lixpansion  in  sales  Over 

iiiiiin  as  a  director  of  Ihc  .Nickel  of  the  yellow  metal.  Last  Year 

company  and  its  subsidiaries.  He  Last  year  production,  amounted  to  - 

has  been  treasurer  since  19ti2  and  $165,000,000.  As  to  the  future  it  is  \c\v  York.---Earnings  outlook  for 
secretary  siuce  l911.  pointed  out  that  every  time  war  major  C.S.  distilling  companies  in 

Will.  .1.  Hutchinson,  director  ot  comes  back  to  the  world  gold  comes  the  final  iiuartcr  this  year  is  lie- 
10  years  and  a  member  of  the  exe-  back  to  its  own.  Despite  the  argu-  heved  favorable,  as  orders  received 
cutive  committee  of  the  Canadian  ment  of  many  economists  when  war  from  whole.salci s  and  monopoly 
company  until  he  resigned  in  1934,  is  over  that  the  world  doc.sn’t  need  States  in  recent  weeks  indicate  sub¬ 
due  to  pressure  of  other  business,  gold,  "the  yellow  metal  invariably  .«tantial  increases  in  case  sales  over 
has  been  elected  to  succeed  .Mr.  comes  hack  as  the  only  moans  of  the  corresitonding  period  last  year, 
Ashley  as  treasurer.  He  was  al.so  payment”  when  people  refuse  to  ac-  a  checkup  among  leading  cxecu- 
elected  a  director  to  fill  the  vacan-  cept  other  forms  of  settlement  for  fives  shows. 


4.  What  is  the  best  way  to  arrange  my  insurance 
program  to  assure  the  education  of  my  children? 


5.  Can  I  make  provision  under  an  ordinary  life 
policy  so  that  my  wife  and  I  may  receive  a  life 
income  in  later  years? 


elected  a  director  to  fill  the  vacan-  cept  other  forms  of  sctllemci 
cy  caused  by  Ihe  resignation  of  their  goods.  Thu/.s,  when 


Wm.  VV'.  Mein,  ot  San  Francisco. 


comes  hack  all  the  nations  want  it 


Henry  S.  Wingate,  assistant  to  — “must  have  it’’ — and  all  the  na- 


the  president  of  the  International  lions  that  have  mines  make  the  best  expected  cxccjit  in  the  case  ofc 
-Nickel  Co..  Inc.,  was  elected  secre-  of  them;  "if  one  price,  in  terms  of  p;,nj£,j,  having  distilleries  in  S 


(ary  of  the  parent  company 


paper  dollars,  is  not  sufficient  to 


The  European  war  appears  as  yet 
to  have  exerted  comjiaralively  lit¬ 
tle  effect  on  operations,  nor  is  any 
expected,  cxccjit  in  Ihe  case  of  com¬ 
panies  having  distilleries  in  Scot¬ 
land.  As  a  matter  of  fact.  Ihe  do- 


is  running 
a  temperature 

Take  a  Winter's  Day  . .  .  warm  it  In  the 
tun  .  .  .  add  a  da^h  of  salt  .  .  .  and  Alad' 
din!  .  .  .  you  have  Atlantic  City!  Now 
imagine  delicious  food,  pleasant  company, 
and  the  stimulation  of  the  ^urf  'n  Sand 
Room.  On  second  thought  .  .  .  why 
imagine?  All  this  is  real  at  the  Seaside 
Hotel.  Why  not  come  and  get  it? 

AfVx  Reservations  through  your 

I  ^  *''^v**  agent  or  direct 


encourage  production,  then  the  i,].esBc  di/stilling  indu.-^try  appears 
price,  in  paper  dollars,  goes  up.  indirectly  to  have  benefit  fed  from 
'The  author  does  not  overlook  that  the  war,  in  that  increased  general 
the  first  effect  of  war  is  to  raise  industrial  activity  in  this  country 
all  prices  of  labor  and  materials —  has  aided  sales  of  wines  and  spirits, 
which  reduces  profits.  Anticipation  changes  in  raw  material  costs,  it  is 
of  this,  he  intimates,  is  affecting  said,  have  been  negligible  and 
Ihc  stock  exchange  valuation  of  would  exert  no  immediate  effect  at 
mine  shares  right  now.  But  he  any  rate. 


“You  can  no  more  hold  it 


increase  in  sales 


down  for  good  than  you  can  sit  on  pe  sufficient  to  offset  reduc- 

a  safety  valve;  gold  is  needed,  the  ,joas  in  profit  margins  rfue  to  de- 
p.ipci  price  rises,  and  up  the>  clining  pricc.s  is  difficult  to  say.  Of- 
come.  This,  lie  .sa>s,  is  as  fjchBg  some  companies  point  out 
easy  to  predict  as  sunsliine  in  (  all-  ^hat  not  all  iiricos  are  declining. 


[loinia,  and  anjone  who  wants  can  others  jioint  out  that  low'or 

can  make  a  lot  of  money  mu  of  pi-j^pg  m-p  being  offset  by  increases 
'*•  in  volume  so  that  it  is  difficult  to 

'The  qualification,  or  calcli,  in  generalize  on  this  particular  prob- 
this  optimistic  forecast  of  big  pro-  lent.  Generally  speaking,  however, 
fits  is  that  those  who  want  to  make  it  is  expected  that  fourth  quarter 
money  should  he  sure  to  pick  the  net  earnings  should  compare  favor- 
right  mines.  Three  kinds  are  men-  ably  with  those  of  the  same  period 
,  tioned;  “established  mines,  pros-  a  year  ago. 


These  arc  sonii'  of  the  things  people 
freimenllv  wuiil  lo  know  —  and 
sliouhl  kno\v~-iil»iiil  life  insurance. 

'i  he  answers  to  such  (iiiesliiuis  will  \ar\. 
of  course,  accoidiiig  li>  Ihe  individual 
circuinslaiices  ol  llie  person  asking  Ihe 
ipiestions. 

►  Is  it  dilliciill  I"  get  the  auswersi'  Nol 
at  till  yon  need  only  ask  yoiir  life  insur¬ 
ance  aijenl. 

Von  will  lind  llial  he  considers  il  his 
linsitiess  in  life  lo  he  of  service  to  yon. 
Von  w  ill  di.scovcr.  too.  that  his  experience 
with  problems  similar  to  yours  has  given 
him  thenecessarv  background  to  help  and 
advise  yon. 

Von  would  understand  why  this  is  so 
if  you  could  "sit  in ''  on  a  few  of  the  many 
I'xtensive  training  courses  which  Aletro- 
jiolitun,  for  cxamiilc.  maintains  both  at 
Ihe  Home  and  Head  Ollices  and  in  the 
held,  in  order  to  lid})  its  representatives 
to  .serve  polic>  holders  heller. 

►  Last  year  in  t'anada  and  the  United 
States,  for  instance,  with  122  instructors 
continuously  engagtKl  in  carrying  on 


Metropolitan'sodiicational  program,  1,146 
agents  received  intensive  instruction  in 
Ihc  companx's  scIkxiIs  .  .  .  2,1 13  represen- 
lalivcs  cnrolli'd  in  Ihe  com|)any's  corres- 
ponili-nce  courses  .  .  .  almost  1,000  were 
enrolled  in  llii'  course  which,  when  com¬ 
pleted,  brings  the  coveted  designation 
"r.barlercd  Life  I  iidorwriter”  .  .  .  and 
1,136  managers  and  assistant  managers 
w  ere  gi\  i-n  I  raining  designed  especially  for 
their  licnclil.  In  addition.  Metropolitan 
constant ly  issues  insirnclive  publications, 
including  a  monthly  magazine,  all  of 
which  arc  designed  further  lo  improve  the 
agents’  service  to  policyholders. 

►  So  if  yon  ow  n  a  Metropolitan  life  insur¬ 
ance  policy,  and  w  ant  advice  on  (jueslions 
like  tho.se  above,  or  desire  any  informa¬ 
tion  whatsoever  about  your  insurance — 
see  yonr  ntjenl.  If  he  doesn’t  know  the 
answer,  he  knoirs'u'ho  does.  He  has  merely 
to  consult  one  of  the  Metropoliliui 
sjiecialists  who  stand  ready,  at  all  time.s, 
to  help  him  serve  policyholders  to  the 
utmost. 

►  If  y(ju  prefer,  don’t  hesitate  to  consult 
the  company’s  nearest  district  oHice,  or 


write  directly  to  the  Head  Office.  The 
company  welcomes  such  in(|niries  from 
its  policyholders.  And,  nainrnlly,  there  is 
no  ch(ir({e  for  Ihe  infornnilion  yon  receire. 


This  is  Sitmbcr  iijin  a  series  oj  ud'eertisements 
desipiej  to  ’'ivet/ie  public  a  clearer  understand- 
iug  of  ho’ci  a  life  insurance  conipanv  operates. 
Copies  of  preceding  advertisements  twill  be 
mailed  upon  request. 
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ANNUAL  METAL  PRODUCTION 

OF  TRAII  QMFI  XFD 


TADANAC  Brand  METALS,  ELEPHANT  Brand 
CHEMICALS  and  CHEMICAL  FERTILIZERS 

produced  by 

TK’E  CONSOLIDATED  MINING  &  SMELTING  COMPANY 
OF  CANADA  LIMITED 

tiova  contribuiad  extensively  to  Canadian  Industry  and  Conodo's  Domestic  and  Foreign 
Trade.  Volue  of  me  ol  production  in  1938  amounted  to  more  than  $27,000,000.  "During 
Hie  post  five  years  this  Compony  has  expended  approximately  $40,000,000  for  wages 
and  salaries,  and  $25,000,000  for  roiiwoy  freight. 


1938  METAL,  CHEMICAL  and  CHEMICAL 
FERTILIZER  PRODUCTION 


Lead 

Gold 

Copper 

Sulphuric  Acid 


201,574  tons 
56,951  oxs. 

850  tons 
134,468  tons 
Chemical  Fertilisers 


Cadmium 
Sulphur 
140,944  tons 


The  SULLIVAN  MINE  at  Kimberley  produced  2,278,000  tons  of  ore  in  1938  bringing 
the  total  production  of  this  famous  mine  to  26,490,000  tons  since  irs  original  develop- 
ment.  The  hydro  electric  plants  of  the  West  Kootenay  Power  &  \.ir  ht  Co.  on  the  Kootenay 
river  generated  more  than  1200  million  Kilowatt  heurs  during  19  33,  the  major  portion 
of  which  was  consumed  in  metol  and  chemical  fertilizer  production. 


CONSTRUCTION  OF  i 
VANCOUVER  RAYON 
PLANT  IS  URGED 

Managing  Director  Paul  Zuest, 
on  Return  From  Europe,  Points 
to  Market  Possibilities 

SEES  BIG  U.  K.  DEMAND 

Vancouver  Bureau  The  Financial  Times 

Vancouver.  —  Directors  o£  Van 
couver  Uayon  Silks,  Dtd.,  the  $2,500,- 
000  British  Columbia  rayon  project 
are  being  asked  by  Paul  Zuest,  man 
aging  director,  to  go  ahead  with  im¬ 
mediate  construction  of  factory 
buildings  and  installation  of  ma¬ 
chinery  and  equipment  necessary  foi 
the  weaving,  dyeing  and  printing 
processes. 

Later,  the  company  e.vpects  to 
launch  construction  of  the  larger 
plant  for  yarn,  knitting,  staple  fibre 
spinning  and  viscose  processes.  Bj 
getting  the  smaller  unit  under  pro¬ 
duction  Mr.  Zuest  believes  that  tlie 
company  will  be  able  to  e.xpcdite 
marketing. 

Mr.  Zuest,  wlio  for  years  was  ac¬ 
tive  in  rayon  plants  in  Switzerland, 
Czecho-Slovakia  and  Germany,  has 
returned  from  a  four  montlis’  trip  to 
Europe  and  announces  tliat,  despite 
war  conditions,  he  was  able  to  make 
considerable  headway.  He  readied 
London  two  months  before  war 
broke  out,  and  continued  liis  survej 
of  European  rayon  conditions  for 
two  montlis  after  the  outbreak.  .Manj 
of  the  arraiigcmeuts  that  he  had 
made  in  July  and  August  required 
sweeping  revision  after  Britian. 
France  and  Germany  went  to  war. 
One  complication  was  the  inaliility  . 
of  obtaining  immediate  assistance 
from  the  Moritz  &  Pineof  organiza¬ 
tion  in  Hamburg,  which  controls 
some  of  the  processes  to  be  oper¬ 
ated  in  Vancouver.  However,  this 
firm  has  its  chief  marketing  head¬ 
quarters  in  London  and  witli  the  ex¬ 
ception  of  difficulty  over  export  of 
capital,  it  is  expected  tliat  no  seri¬ 
ous  obstacles  will  be  encountered  ir 
the  near  future. 

Plans  IV ere  .Vi»proted 

While  in  Europe  Mr.  Zuest  visited 
not  only  the  I’nitcd  Kingdom,  but 
France.  Switzerland  and  Germany. 
He  reports  that  his  plans  for  the 
Vancouver  enterprise  were  approv¬ 
ed  by  rayon  experts  in  all  the  coun¬ 
tries  visited.  He  has  engaged  Dr 
Leo  Beryl,  Czech  rayon  chemical  en¬ 
gineer,  to  act  in  an  advisory  cap¬ 
acity  when  the  plant  is  under  con¬ 
struction  in  Vancouver,  and  Di 
Beryl  is  likely  to  hold  a  permanent  ' 
liosition  with  the  company  as  super¬ 
vising  engineer. 

"Some  of  the  big  producing  coun¬ 
tries  have  been  frozen  out  of  the 
world  market  as  a  result  of  war 
conditions.  The  rayon  plants  ot  i 
Central  Europe,  for  instance,  are  ' 
unable  to  ship  their  product.  There  i 
is  a  bigger  opportunity  than  ever  ) 
for  the  distribution  of  rayon  pro-  : 
ducts  from  the  Pacific  Northwest.  i 
and  Vancouver  should  be  able  to  win  . 


Cape  Breton  Coal  Record 

Halifax.  —  What  is  believed 
to  be  a  new  all-time  record  at 
tiio  Cape  Breton  collenes  was 
established,  when  415,S78  tons 
of  coal  were  hoisted  during  Oc¬ 
tober  which  is  in  excess  of  any 
previous  moutUly  production 
by  some  2,000  tons.  The  pre¬ 
vious  high  mark,  on  record, 
was  in  July  1037,  when  the 
total  was  413,371  tons. 

The  production  for  last 
mouth  was  100,000  tons  in  ex¬ 
cess  of  that  for  October  1938. 
Production  in  September  was 
315,153  tons. 

a  big  place  especially  in  the  British 
Empire  markets. 

"Another  result  of  the  war  should 
bo  an  increased  use  of  Pacific 
Northwest  pulp  in  rayon  plants  that 
were  previously  dependent  on  Swe¬ 
den  and  Bussia  for  their  raw  mate¬ 
rial.” 

NEW  SHORT  UNE 
TO  TIDEWATER 

Would  Improve  Railway  Facili¬ 
ties  to  the  Port  at  West 
Saint  John 

Maritime  Bureau  The  Financial  Times 

Saint  John.  —  Uepresenlatives  of 
the  Saint  Jolin  and  Fredericton 
Boards  of  Trade,  together  with  muni¬ 
cipal  officers  and  two  members  of 
Parliament,  met  at  Fredericton  to 
continue  their  efforts  fc'r  the  bring¬ 
ing  up  to  standard  ot  that  section  of 
the  C..\.B.,  known  as  the  Canadian 
.National  Hail  ways’  .Nashwaak  sub¬ 
division,  which  runs  from  .McGivney 
Junction,  on  tlie  main  line,  to  Fred¬ 
ericton.  the  provincial  capital. 

The  pvirport  of  this  would  he  that 
the  standardization  of  this  section 
would  enable  the  C..N.K.  to  save  con¬ 
siderable  mileage  in  the  hauling  ol 
freight  from  Central  Canada  to  tide¬ 
water.  as  the  route  to  Saint  John  via 
Fredericton  and  the  Valley  Railway 
is  shorter  that  the  route  to  Saint 
John  via  .Moncton. 

No  announeemeiu  was  maile.  fol¬ 
lowing  the  meeting,  as  to  the  pro¬ 
posals  which  will  be  put  before  tlie 
railway. 

The  agitation  is  one  whicli  has 
been  going  on  for  some  two  years 
to  have  that  section  of  the  roadbed 
standardized  to  handle  transc(>n- 
tinental  freight  especially  so  as  the 
new  ('..N.U.  bridge,  across  the  Saint 
.lolin  River,  at  Fredericton,  is  thor-  \ 
ouchly  up  to  date  and  capable  of 
carrying  ilie  heavy  freight  of  the  day.  ' 
Prior  to  that  time,  the  previous 
bridge  was  not  sufficiently  strong 
for  the  purpose. 

Should  the  agitation  succeed  it 
would  mean  the  carrying  of  mucli 
transcontinental  freight  from  .Me- 
Givney.  on  the  .Main  line,  to  West- 
field,  via  Fredericton,  some  fifteen 
miles  west  of  Saint  John  and. 
thence,  via  the  C.P.R..  main  line, 
direct  to  the  docks  at  West  Saint 
John.  ^ 


manufacturing  plays  a  leading  role,  tries  liave  also  achieved  world  im-  — 


From  practical  depeiuieuce  on  tlu 


power  depends 


success  or  failure  of  the  operations  bu-gely  on  minerals,  particularly 
of  a  single  industry  largely  on  I'iie  '“ctals.  Ihe  e.xpausion  of  the  Cana- 
suceess  or  failure  of  a  single  crop,  diaii  output  of  such  products  since 


wheat  —  Fanada  has  ciiierged  as  a 
country  of  broad  iiiieresis  with  iii- 
dustrie.s  producing  a  w  ide  varietj 


ilHS  has  been  most  spectacular.  In 
mil  (  anadu  produced  773,000  fine 
oiiiiees  of  gold  valued  at  approxim- 


^HFIP^Tn^HiN?ill7  '  Industrial  Progress  Since  T 4 

1  From  the  November  Monthly  Letter  of  The  Royal  Bank  of  Canada 

BIG  APPLE  CROP '  During  the  past  iweiiiy-five  year.s,  ;  p -d  to  continue  as  the  "Granary  of 

the  Canadian  ecoiiomic  structuiv'  H'*’  Empire.” 

DI  D  •  Xii  J  1  rk  I  I'tts  been  transtoriiicd  from  oiu-  already  pointed  out,  Can- 

Plans  Being  Made  to  Deal  With  ,  ,  .  i,  .  ,  >'da  is  no  longer  a  nation  of  one 

Unprecedented  Total  of  based  mainly  on  agriculture  to  .me  ’  i,K,„st,-y.  Her 

1  500  000  Barrels  greater  diversification  in  whicii  i, lining  and  manufacturiug  indus- 

’  _  manufacturing  plays  a  leading  role,  tries  liave  also  achieved  world  im- 

Yin  n  9  *^00  non  RRI  C  From  practical  d.'i>eiuieuce  on  the  poilancc.  Wat  power  depends 

I IC.1^  JW,VW  PPLJ.  success  or  failure  Of  the  operations  largely  on  minerals,  particularly 

%«  .  .  «  •VI  r^.  .  .V  ol*  &i  sintrlp  liirtioly  on  liu'  iiil‘1*i1s.  llio  oxpiiiisioii  ol  the  Luiki- 

Maritimo  Bureau  The  Financial  Times  inaUbll)  uii  inv  niiiniit  nf  «iw.h 

.  success  or  failure  ol  a  sini;le  crou,  ^**‘*ii  output  ot  sutli  piuuucts  since 

Halifax  —Handling  of  the  large  tinerged  as  a  most  spectacular.  In 

Nota  bcotia  apple  crop  is  progress-  country  of  broad  iiiieresis  with  in-  >'">  Canada  produced  773,000  fine 
"‘Y  Y  dustries  producing  a  w  i.le  varietj  «i>ld  valued  at  approxiiii- 

^  It  this  year  must,  as  already  stat-  commodities.  This  treiul  may  be  ‘"d.v  $15  million.  Since  that  lime 
^  in  these  columns,  he  handled  at  to  have  defiiii.elv  set  in  during  ">c  price  .>f  gold  has  been  increas- 

home,  the  British  niai  ket  being  ,1,^.  tVar,  11)11-  cd  troiii  $20.07  to  $35  per  fine  ounce, 

piactically  unavailable  because  of  outbreak  oi  '’"i  volume  alone  the  progress 

the  shortage  of  vessels.  hostilities  and  e\ciy  indication  thai  ii'liievcd  has  been  iiotoworihy.  In 

Addressing  the  Progressive  Club,  the  struggle  iiia\  be  prolonged.  Can-  producliou  exceeded  4,700,000 

at  Halifax,  Hon.  John  A.  McDonald,  adian  industries  are  raindly  a'ssiim-  mmees  and  in  PJ31)  the  total  is  ex¬ 
provincial  Minister  of  Agriculture,  lug  a  "war  basis."  Tno  ireiid  to-  I’ccted  to  reach  5,000,000  ounces  or 
said  there  is  hope  tliat  the  uiiprecc-  wards  manufacturing  w  hich  w  as  so  Dcarlj  seven  times  as  much  as  in 
dented  total  of  1,500,000  barrels  of  accentuated  duriii.;  tlie  last  war  wili  '''‘I-  value  of  the  1938  output 

apples  wotild  be  handled  by  the  most  likely  recriM'  e\eu  greater  million  and  for  (he  cur- 

canning  plants  of  the  Annapolis  stimulus  as  we  bend  all  effents  to-  ‘  -'.'U  year  may  be  placed  at  $175 
Valley,  this  season,  as  an  aid  to  wards  a  eomiiioii  task.  How  mucli  “liHion. 

growers  in  tlie  present  eiiiergeucy.  better  tlie  Dominion  i.s  eqiiippc.i  lo  .Nickel  is  a  metal  witli  many 
.Some  500.000  barrels,  of  types  not  serve  tlie  Eiiiiiire  in  1939  iliaii  ii  peace-tinie  uses  but  in  war-time  it 
stiitable  for  the  open  market,  he  was  in  1911  is  indicated  by  a  com-  is  practically  essential.  In  1914 
said,  would  be  converted  into  juices  parisoii  of  our  imlnstrinl  i.osiiiun  Canada  s  nickel  production  was 
and  the  Nova  Scotian,  Newfound-  to-day  witli  tint  wliicli  e.visicd  151l>  niillioii  pounds  valued  at  $13,- 
land  and  overseas  markets  would  be  twenty-five  years  ago.  Oati.noo.  lit  1938  tlie  total  was  more 

expected  to  take  between  350,000  ],j  faiia.la  was  a  nation  ol  times  as  great — 211  mil- 

aiid  500,000  barrels.  ,„io  great  d.nii'iiiatiii.g  industry,  Tlie  l'‘>mi'i«  worth  $54  million.  Cop- 

The  .Minister  said  tliat  provincial  era  of  railway  building  and  agricul-  I'l'otluetion  in  Canada  has  in- 

apiile  growers  had  faced  a  liard  tural  expansion  in  W  estcru  (  anada  •■■•■^'!isird  seven-fold  duriug^the  past 
blow  as  tlie  war  came  with  one  of  had  just  closed,  and  Canada  was  twenty-live  years— troiii  .0  luillion 
the  largest  and  cleanest  crops  onsolidating  licr  iiositioii  as  tlie  \alued  at  $10  million  to 

about  to  be  harvested.  He  urged  tlie  "Granary  of  tbe  Eiuiiire."  As  a  re-  pounds  worth  $58  mil- 

co-operation  of  all  in  spreading  suit,  she  was  able,  during  tlic  war,  I'"'*-  Lead  output  is  twelve  times 
the  idea  of  using  apples  from  liome  to  render  oiilsiainliiig  service  as  a  r^>'cal--119  million  pounds  wortli 
orchards,  as  well  as  all  types  of  supplier  of  food  products  for  Groat  $  I  *  ■•'hlinii  as  compaicd  "dh  .lo 
lioiiie  produced  products.  He  added  |  Britain  and  lier  allii's.  Witli  a  very  pi>niuis  \ allied  at  $1,006,000 

tliat  the  present  situation  has  im- ;  depleted  labor  force,  Canadian  far-  j;'**’  ^'•le  lias  gone  up  from  22 

l>ressed  tlie  desirability  of  more  di-  niers  extended  the  area  planicd  to  \aliied  at  $262,000 

versified  farming  in  the  apple  dis-  form  crops  from  33  million  acres  in  niillioii  wortli  ncarl>  $1_ 


•Nickel  is  a  metal  witli  iiiaiiy 
lieace-tinie  uses  but  in  war-time  it 


triets  and  this  is  being  emphasized  1914  to  51  iiiillion  in  191S,  an  in- 

by  the  Department  of  Agriculture.  crease  of  11  per  c  ut.  Since  1918  In  1914  Canada  was  but  a  iiom- 
.Vdding  "we  want  our  farmers  this  expansion  lia.s  lieen  iniicli  less  inal  producer  of  crude  petroleum, 
right  now  at  the  beginning  of  this  rapid,  tlie  total  in  1938  being  58  While  tlie  Turner  Valley  in  Alberta 
war,  to  do  their  part  in  winning  the  million  acres,  or  only  I  1  per  cent  is  of  grt'ai  potential  importance,  it 
war,’’  Hon.  Mr.  McDonald  .said  that  more  than  tlio  area  sow  n,  in  1918.  would  be  a  mistake  to  assume  that 

no  reason  existed  why  Nova  Scotia  Wheat  was  sown  in  1911  to  some  at  lueseni  Canada  can  make  more 
could  not  meet  practically  all  of  10  million  acres  and  a  crop  of  161  iliaii  a  minor  contribution  to  Eiii- 
lier  own  wants  and  stand  ready  to  million  Im.Miels  was  liarvested,  pire  oil  resources.  But  it  would 
supply  others.  It*  1915  under  the  impetus  of  war  also  lie  a  mistake  to  conclude  that 

A  -  ',-c<-irds  the  vast  apple  crop  dt'*i**»id.  tlie  acreage  was  increased  pre.sent  production,  is  w  ithout  im- 
haVvesting  1ms  been ‘about  complet-  '«  million  and  w  ith  favorable  portance  and  that  substantial  pro- 
ed.  the  total  estimated  commercial  weather  condmons.  a  crop  ot  .  93  gre.ss  has  not  been  made.  lotal  out- 

viold  being  2,300.000  barrels  with  produced,  llus  put  in  19oi  was  less  than  3  niillioii 

«tora-e  snace  at  a  nremium  It  is  (  amuia  s  large  barrels;  in  1938  it  reached  approx- 

rii'intc  fii  crops.  While  the  acreage  sown  con-  iimitcly  ,  million  liarrels.  During 
YVi”*t  ^  ■  t  'lnamri  ■I'h  .iif  n^mrirter  •‘***'<*‘1  to  rise  suiistaiit ial ly,  to  19  the  present  year,  output  is  up  ncar- 
'i  A  *  '  nif'*  a-  thf.  >iiillion,s  in  1919,  yields  in  1918  and  ly  20  per  cent  with  op.crations  cur- 
holn  I!'!!'  *>nder  adverse  growing  eondi-  tailed  to  about  one-third  of  the 
wai  the  cxpoi  t  ‘ tions  fell  off  to  less  than  200  mil-  fields  potential  capacity  of  approx- 

considerablA  slae 'enct  am .  o  .  bushels.  Fxpaiisioii  continued  imaely  72,000  Imrrels  per  day.  Fur- 

recent  date  <.nly.  lb.>.000  the  war  with  a  record  crop  thermore,  other  fields  are  believed 

('•'vported  compaiec  w  l  inisliels  in  1928  and  to  exist  in  Allierta  and  compared 

h.(  .11 )  for  the  coiic^pon  ing  1’^’ rising  to  a  peak  of  over  27  w  itli  tlie  narrow  strip  25  miles  in 


But  it  would 


In  1915  under  the  impetus  of  war  also  lie  a  mistake  to  conclude  that 
demand,  tlie  acreage  was  increased  present  production,  is  without  im- 
to  15  niilliou  and  with  favorable  portance  and  that  substantial  pro¬ 
weather  conditions,  a  crop  of  393  gress  lias  not  been  made.  Total  out- 
uiillion  biisliels  was  produced.  Tliis  put  in  1937  was  less  than  3  million 
was  tlie  first  of  I'amuia's  large  barrels;  in  1938  it  reached  approx- 
crops.  While  the  acreage  sown  con-  iimitcly  7  million  liarrels.  During 
tinned  to  rise  sulistautially,  to  19  the  present  year,  output  is  up  ncar- 
niillions  in  1919,  yields  in  1918  and  ly  20  per  cent  with  op.crations  cur- 
191!)  under  adverse  growing  eondi-  tailed  to  alioiit  one-third  of  the 
tions  fell  off  to  less  than  200  mil-  fields  potential  caimeity  of  approx- 
lion  bushels.  Fxpansion  continued  imaely  72,000  Imrrels  per  day.  Fur- 
after  the  war  with  a  I'ccord  crop  tlieiinore,  other  fields  are  lielieved 


BUIE 


Madmonthe 
Ide  of  Sky 
since  1745 


THE  HISTORIC  SCOTCH  LIQUEUR 

Fram  Ih*  original  raclp*  of  Bonnia  g 

Frinca  Chorlla.  Moda  on  a  bosa  of  ' 

vary  fina  eld  Scotch  whiskey.  Perfect 
In  cocktails .  .  dallcleus  with  attar- 

dinner  ceffao.  intriguing  I 


620.000  for  the  corresponding  per 
iod  last  year. 


acreage  rising  to  a  peak  of  over  27  |  witli  tlie  narrow  strip  25  miles  in 
million  in  1932.  From  1933  to  liiha.  I  length  comprising  the  present  Tur- 


[  ^  7T  -a  I  the  area  planted  to  wlieat  was  tier  Valley  field,  it  is  estimated 

Eli.HOXTOX  B(  ILIUM"  <".\1XS  sonicwlmt  curtailed  Imt  this  Im.-  tliat  no  less  than  100,000  square 
Ivlnionton-  Value  of  Imilding  per-  increased  in  tlie  last  few  years  miles  in  .Vllierla  are  favoralile  for 

i.ssmd  in  I-.Mmonton  (luring  Sep-; — {J^q  area  sown  to  iliis  year’s  croii  oil  develoimicnt.  The  imiiortant 
icmiicr  .showed  a  gain  ()f  $lt.  t.sn  over  j  second  largest  on  record,  fact  is  tliat  oil  production  in  vol- 

t-cptcnilicr  l!i..,s.  tlK'  c  itA  building  oo-  771  ppQ  acres.  Tliis  season  vieids  nine  is  to-dav  an  actuality  in  Al- 
iparlm  nt  icports.  the  ligure.s  were  •  ,  ,  i  .  1  1  . 

.GTtdfr,  for  I'ct!)  and  .$].-.7.S6.-,  for  1  "‘“•'e  again  abundant,  the  total  crop  herta. 

i;).'ts.  In  S(  ptcmlx  i-  12.')  ixuniits  were  '  for  all  Canadii  falling  Imt  little  t)e-  Siilistantial  progress  is  also  re¬ 
issued,  compared  with  1Tb  in  Hep- 1  low  the  half  hillion  mark.  With  ported  liy  onr  manufacturers.  The 
tcmi'cr  I'.'Z.''.  1  tltes3  supplies  t’anada  is  well  e(iuii)-  value  of  iminufacturcd  or  finished 


— the  area  sown  to  tliis  year’s  croii  oil  develoimicnt.  The  important 
being  the  second  largest  on  record.  f;ict  is  tliat  oil  production  in  vol- 
26,771,000  acres.  This  season  yields  tune  is  to-day  an  actuality  in  Al- 


goods  produced  in  ('antidian  plants 
in  1910  was  $1,166  niillioii  -in  1!)15, 
$1,400  niillioii.  With  tlie  luoduelion 
of  munitions  tind  otlier  war  siip- 
1)1  ies,  roinbined  with  the  general 
rise  in  the  price  level,  tliis  total  in¬ 
creased  lo  $3,460  million  in  1918.  In 
192!)  it  reached  a  peak  of  $3,88:!  mil¬ 
lion;  in  1937,  the  value  of  those 
pro(>icts  was  but  little  less  at  $3,- 
623  million. 

Canada’s  manufacturing  Induslry 
played  a  noteworthy  role  in  tlie  iiro- 
ductioii  of  munitions  during  the  last 
war.  Tills  aceomplisliment  wtis  even 
more  outstanding  than  the  en’lmnee- 
ment  in  the  production  of  wheat  and 
otlier  food  supplies,  as  the  country 
was  totally  unprepared  for  and  inex- 
lierienced  in  such  activities.  .More¬ 
over,  a  substantial  part  of  its  man 
power  was  in  the  field  of  actual  lios- 
tilities.  The  first  ’task  undertaken, 
ill  September  1914,  was  the  suiqily  01 
shrapnel  and  in  less  than  a  year 
nearly  400  Canadian  cstahlishiueiUs 
were  engaged  in  the  manufacture  of 
shells  and  other  war  materials  under 
the  suiiervision  of  the  Imperial  .Mu¬ 
nitions  Board.  A  coniiireliensivt' 
idea  of  what  was  achieved  in  tliis 
field  is  furnished  by  the  rise  in  tlie 
value  of  such  products  exported  from 
Canada: 

lilt .  $  28,164 

19)5 .  W. 2)3.688 

)9I6 .  296.305,237 

)9)7  .  388,213.553 

)9I8 .  260, 7)). 751 

In  addition,  industries  new  to 
(  anada  estalilished  tinder  the  din-c- 
tion  of  the  Imperial  .Munitions  Board 
were  awarded  shipbuilding  contracts 
to  a  total  of  $70, OOP, 000  and  Iniilt 
some  2,!)00  aeroplanes. 

To-day  the  possibility  of  liostilities 
was  antiepated  and  plans  formulated 
for  tlie  speedy  reorientation  of  Cana¬ 
dian  industry  to  a  war  liasis.  In 
every  physical  way  she  is  lielter  pre¬ 
pared  and  equii)i)ed  to  supply  niiini- 
tions  and  siniiliir  materials  tlian  in 
1!)14.  Tile  iron  and  steel  industiy, 
which  under  war-time  stimulus, 
readied  a  peak  of  a  million  tons  of 
pig  iron  annually,  has  douliled  tis 
potential  output.  .Manufactured  pro¬ 
ducts  of  whidi  iron  and  steel  form 
tlie  chief  eoiiiimnent  material  had  a 
value  of  only  $113,650,000  in  1!)1)p 
and  $120,425,000  in  1!)15.  Tremend¬ 
ous  expansion  followed  due  lo  lliei 
pressing  demand  for  niiinitions  and 
tlie  strenuous  endeavours  of  Cana¬ 
dian  inanufaeturers  to  meet  tliis 
need;  tlie  total  value  of  these  pro¬ 
ducts  rose  to  nearly  $700  million  in 
two  years,  rcacliing  $715,115,000  in 
1!)18.  The  eoming  of  iieace  caused 
a  cessation  of  the  mamifacluie  of 
munitions  but  with  the  increasing 
use  of  motor  transportation  and  tli»' 
development  of  automobile  and  allied 
industries  in  Canada,  with  tlie  restor- 1 
ation  of  more  normal  conditions  and  I 


tlio  general  expansion  of  business  in 
the  late  twenties,  operations  were 
again  active,  tlie  value  of  ttiese  pro¬ 
ducts  reaeliing  an  all-time  peak  of 
$738  million  in  1!I2!).  In  1!)37,  the 
lotal  was  $621,830,090  in  1!)38,  $550,- 
500,000. 

Aeroplano  iiroduetion  is  also 
assuming  considerahlo  proportions. 
Dominion  and  I'rovincial  Govorn- 
nient  retiuireiiients  in  the  post-war 
period,  combined  with  those  of  com¬ 
mercial  aviation  hugely  in  connec¬ 
tion  with  mining,  having  developed  a 
substantial  industry.  Plans  recently 
coiilcuded  iiivolvo  not  only  the 
placing  of  large-scale  long-term  con¬ 
tracts  with  private  Canadian  plants 
for  the  nianufaclure  of  lionibing 
planes  but  also  training  of  jiilots 
from  Britain  in  Canada.  The  pre¬ 
liminary  arrangement  involves  an  ex- 
peiidiluro  of  nearly  $100  million, 
seven  times  tlio  total  of  .$11  million 
spent  l)y  tlio  Imiierial  .Munitions 
Board  for  sueli  oiierations  in  i!i18. 
Industrial  inanufaeturers  are  to  build 
Iiarts  for  tlio  planes,  wliich  will  tlieii 
1)0  assenil)led  and  e()nii)leted  at  cen¬ 
tral  plants,  and  tlio  craft  flown 
across  llu'  Atlantic  l)y  tlie  pilots  who 
liave  lieeii  in  training. 

With  lier  favouralile  geogra|)hical 
liosition,  eomliined  with  tlio  develop¬ 
ment  wliicli  lias  taken  place  since 
1!)1S  in  ntineial  exploitation,  in  avia¬ 
tion  and  in  industrial  operations. 
Canada  is  to-day  capalilo  of  much 
greaU'r  service  in  llie  Kmiiire  titan 
slie  was  in  l!ill. 

Increase  of  2.05'/r  in 

Field  Crop  Acreage 

Ollawa.  'I’he  total  area  estimat¬ 
ed  as  sown  to  Hie  principal  field 
crops  for  1 !):!!)  is  58,291.80))  acres  as 
conipaied  with  57,12I,0(i0  reported 
for  1938.  W’lieat  occupied  26,756.500 
acres,  as  compared  wiili  25,930,50(1 
in  1938.  I’or  fall  wlisat,  tlie  area 
harvested  was  735,000  acres  as  com¬ 
pared  with  712,100.  Tlie  area  under 
spring  wlieat  w;is  21!. 021, 500  acres 
its  against  25,188,100  in  COS.  Oats 
occupied  12.78!),!)00  acres  as  against 
13. On!), 700,  bailey  1,317,100  acres  as 
against  4.153.900.  rye  1,101,800  acres 
as  against  711,100  and  flax.<eed  307,- 
100  acres  as  against  221.200. 

I'or  the  reniainiiig  crops.  Ilic 
acreages  for  193!)  arc  cslimalcd  as 
follows,  witli  the  figures  for  l!)3S 
within  lirackets:  jicas,  76.000  (80.- 
2(10);  l)cans.  73,2ii0  (70,60)));  l>uck- 
wlicat.  !!35.2()0  (375.600);  mixed 

grains,  l.i’IS.IOO  ( I.15!)..')(i0) ;  com 
for  liiisking,  183.200  (180,100);  i)o- 
tatoes,  517,700  (521,!iOO):  turni|)s. 

mangolds,  etc.,  18!), 60))  (IS!), 500); 

hiiy  and  cloyer,  8.880,500  (8,81!),- 
800);  alfalfa.  !I.'>S,100  ((859,000); 

fodder  corn,  1!)  1.800  (160,200);  su¬ 
gar  beets,  62,100  (  47,!)00). 
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MOBIUZING  OUR 
RESOURCES  FOR 
WAR  PURPOSES 

Capital  and  Labor  Required  to 
Increase  Scope  of 
Production 

CANADA’S  OPPORTUNITY 


Newsprint  Is  Again  News 


Soptciiiber.  On  this  •  jtn.irli.'in  |  uc  imisf  expert,  nn  extended  period  i  that  t'nuadiani  business  seem? 


priidiii  lion  would  be  ei-iiiei  ihiin 
ill  aii,\-  .vear  with  tin  '■.l■e'ellen  ni' 


it  t  (■ad.jiislineiil 


to  bo  eiijoyint;  a  rather  speeiaeulai 


■  O  I  IIK’.T,  'I'he  finaneial  p:  i  ■  >  jn  , 

.  ^  ilidli.st  ,  if  file  pre-  he. 

By  R.  W.  FINLAYSON,  lllilllii  is  retained,  c|ii  >  j.ii 

Dominion  Securities  Corporation  From  a  Survey  of  the  Newsprint  Industry  in  amiro'ich  t.luiL  rx  .•  !  m  mi 

Canada  Having  Regard  to  War  Conditions.  ■  ‘  '  i 

,  _  lei)i-,-...-io-i  years  v,  ■  .  aiiM\ 

,  levels.  Ill  addil  a  n  r'’r 

(  anada's  erstwhile  “Forgotten  In- 'her  IhiiS.  The  iinportanee  of  Ihi.s  in- j  nijiiin  wliieli  might  aiu'iiir  im 
dustry  ’  has  once  more  confounded  I  crease  can  be  ovcie.stinialeil  as  the!  per  ton,  most  iiewsinin:  •winp 
the  critics  by  bursting  over  night ,  piiblishcns  have  found  liiat  most  of  j  .should  obtain  a  savin  .  ,H„  r 

into  public  notice.  In  a  matter  of  |  the  exiras  which  were  printed  did  ;eo.sis  due  to  the  hi.gin  i-  ,  e  ,.i 

days  people  who  were  convinced  i  not  cover  their  eost  and  such  is.sues  duel  ion  of.  to  be  on  i,,  , 

that  newsprint  was  Uirotigh  and  j  have  been  drastically  euriailed.  jiive  side,  at  least  :  im 

would  never  make  a  come-back,  had  I  On  the  other  hand,  even  with  in-!  ^  few  simple  ealcul  n  ai  i 


'I  Inn  are  otli.i  long  term  factors  |  fTid.  consc<|noni  ly,  Canadia; 

ov  oi.eraling  that-  cannot  he  and  the  i>riee  of  indn 

glossed  over  The  newsprint  indtis- j  stock.s  on  the  i  aiiadian  I  .  , 

ir>  In-  not  i  i  iained  its  old-time  v  iv- 1  changes  should  not  be  a  hiinb'i  in 


ili;v.  (.  impel  it  ion  from  the  radio  inflncnee.  On  the  oilier  haiid. 
’■and  Iroin  <ven  Die  rchwakened  mag-  'uvesUir  who  i.s  concerned  wtili  h 
r./h;"  I'ii  Id  Inns  liecn  serious  and  I'ho  trends  will  natiirall.v  rev. 

'  end  of  ;h;.s  fight  is  not  in  sight;  Pnst  tinaneial  reeotds  oi 

‘  I  television  and  facsimile  reproduc-  *  •madian  newsprint  eoniiian 


I  television  and  facsimile  reproduc-  <  imtidian  newsprint 
lio.i  i'ave  not  turned  tlie  prosperity  he  will  have  to  estimate 

(oraer  but  are  rapidly  approaching  fri.e  value  of  the  many  some.', 
it  and  ihere  is  always  the  reeemly  nrtifieial  factors  wliieh  are  at  b 


Of  the  economic  adjustments  re-  Vvehaneoa  fUn  fornmr  i  win.  i-,  •.  i  etems  possmie,  i„ited  Slates,  o;  a  i  omiianV.s  ahead  of  schedule  some  t 

qulred  in  the  development  of  a  na-  flvonrun'  ™  et  ri,  bu.sinc.s.s  reach-  ,,„a,.ity.  muliipiv  ii,i.  , on-, .ember  and  ninny  seriot 

lion’s  war  capacity  is  analy2e(l  in  hoard  Tiin  mnirfitv  n?  ttm  'iHverti  hew sp.ipci  ,  |,y  ()(i_  vvill  show  whai  a  of  iliis  development  h< 

the  current  Monthly  Review  of  The  .  ..o^er  mork  nriee«  !•  showm  hv  ttie  tipv*i  ^  "‘largo  sum  ihis  might  ..moinH  io  in  there  may  ho  at  least  f 

Bank  of  Nova  Scotia.  “The  ‘peace’  action  .f  th  m  rurnai  k  st.miiH  "  ^  Iia.s.sing.  it  sliould  in-  no  niioned  that  fieation  for  the  boast  of 

of  recent  years,’’  says  the  Review.  ? A.  I  '  :  "‘  hg  ihe  ei  n  oxeentives:  “Within 

“provides  examples  of  countries  in  rt„,,»,i*o,i  .t.-Aif  in  inm'ninu-  trnu  fid  of  ^  e.xees.s  profit  lax,  should  n  r  be  a  our  idmi  vvill  extend  .apt 

every  stage  of  war  preparation.  To  of  c.rc.  lati.m  adv  an.;.  ,  .\s  a  re.sult.  ;  ^  .  sprint  !  fold  and  will  be  exporl 

the  continent  of  Europe,  at  any  ^intemh  r  f  n  o  i.f/‘L  HnncT  companies  have  hiFt.  .  amialixanoim.  i  pi  ...r  ,o  South  America.’’ 

rate,  the  outbreak  of  war  doe«  not  JKfelr  erredSn  Sn  in  SI  ...oieover,  ^  -Phus.  the  holder  of  nev 

represent  a  sudden  break  in  the  valuation  of  the  industry’s  out-  in  SentenilH'r  over  liio  s-mio '  f  a  ill  j  jj.  jq  somcw'hat  r 

rSlr^M  lMe1!’s”ifU-THon ^  look  before  the  war,  so  also  the  pur-  month  in  V.m  wAis  almost  lov^and  '  the  w'ar  attain.s  t 

rather  an  intensification  of  a  trend  chasers  of  these  storks  are  nerhans  this  inerensr  if  ff-niitnioii  I  ''nich  tot  piolit  in.ti.i.i  v\.ij  i)(‘ i  jjopoons,  the  net  earuin 

S^a^numbTrTf  strength  acquainted  with  the  pres-  UMO,  may  add  b(^tu(^en  conipnnles  in 

for  a  number  of  years.  situation  400  000  tons  to  t)w*  toiii  Tinted  I  puccs  at  Uk  jiu.mii.  ..in  bond  interest,  mmht  easi 

discussions  perhaps  too  States  consumption  for  ^he  yeai  j 


n.  loi'g.dtcn  ttiieat  .d'  .Soutliern  I'nited  re.sponsihl.'  lor  tlie  pres  : 

ikmg  States  newsprint.  The  Lufkin  'I'exas  activity  of  Ihe  indu.stry.  Only  wu 
i.iiui  ;dant  i.s  .  .\)ioctcd  to  be  completed  ***“  industry  as  a  wtioh^  lias  c.sia' 


s  iiossioie, ,  p  Slates,  m  a  .  (iiuiianv'.s  alicad  of  schedule  some  time  in  l)e-  hsliod  long  term  Ciirning  reeor  i 

ics.s  tgaeli-  tiij.aeiiy,  muliipiv  ilij,  i.iii- , .  emlicr  ami  uraii.v  serious  students  inve.stor,  as  contrasted  i 

newspaper  j  imj,,.  ,,v  .ni  ..i,,,.  .,  „f  ,,,|^  cievelopment  believe  lliat  'he  speculator,  fee!  that  a  ;mreha.- 

advaiieo  in  largo  sum  ihis  might  .lui'iuni  o.  In  there  niiv  ho  at  least  some  .iusti-  these  .stocks  can  he  ,in,=tified. 
lilts  li'Ciid  I  passing,  il  sliould  !>.■  tmiiiioned  that  fieation  for  the  boast  of  the  South-  In  .■onriusion,  perliaps  tli.'  lue. 


for  a  numl>er  of  years.’’ 

The  Review  states  that  the  true 
measure  of  a  nation’s  ability  to 


'  Iia.ssiug.  it  should  tu-  tmiiiioiied  that  fieation  for  the  boast  of  the  South-  In  .■nnriusion.  perliaps  tli.'  lue  . 
jan  increase  in  ta.xcs.  im  I  id.ag  ihe  erii  oxeentives;  "Within  five  years  ent  phase  of  nevvspriii:  prospeu  i:  ■ 
exees.<  profit  lax,  should  n  r  be  a  .mr  jd ml  vvill  extend  eapa.dty  three-  wull  be  used  by  tlie  '  anadiau  m.inii 

i  serious  item  as  iiio.-t  m  .v  s)ii  int  .  fol.l  and  will  be  exporting  news-  faeturcr.i  to  consolidate  their  soiii 

companies  have  liig'ii  eaplialixaiions.  j  print  lo  South  America.’’  what  precarious  position.  It  i.s  to 

It.  must  ho  1  emcm Iiei  .^d ,  Uioiee.ver.  j  ’I'hus  tlie  holder  of  iicvvsprint  so-  hoped  that  t.liis  goo.!  I.irliiu.*.  w  d 
I  tliat  manv  eompani.';'  ill  r.'reivc'  j  eoritles  is  in  somewhat  of  a  dileni-  u.it  swa}  their  judgiiietiT  aii.i  tluii 

:  lai.go  *im.)unts  it. mi  l.h.‘  ?alr  ..t  pulj.  ■  oia  If  the  w^ar  attains  major  j.ro-  any  attempt  t.i  increase  exislim 

1)11  wliieli  tiio  profit  mai  .  ;;]  w  i!!  l)e  i  |„).-( jons,  the  net  earnings  of  the  Productive  facilities  will  be  defeat 

I  f  it  gieatei  ,han  on  newipiini  Iti-'iH’vv'sjirint  companies  in  ItitO  afterl^‘^’  for  over  eapaeiiv  aii.I  tlie  p«. r 
.deed,  witli  juices  at  ilii'  pn  .•iii  sai-ji)ond  interest,  iniglit  easily  reach  a  necessary  evils  atlondant  upo 


/( 

A  Home  that 
Savings  Built 

Savings  are  not  just  money.,, 
they  ore  housei,  formi,  travel, 
enjoyment  of  !  Ifo.  Money  It  only 
the  mean,  to  on  end.  The  owner 
of  Ihl,  homo  u,ed  the  fncilllle,  of 
the  Canada  Permanent  to  accum¬ 
ulate  Ihe  money  with  which  to 
build;  and  hi,  saving,  pild  for  It 
over  a  period  of  time.  Thousand, 
ore  doing  the  same.  Canada 
Permanent  Is  ready  to  help  you 
also  to  SAVE  and  BUILD.  If,  faith 
In  the  future  of  Canada  ho, 
remained  unswerving  since  1855. 


jed;  for  over  eapaeiiv  an.I  tlie  per 
’  liaps  necessary  evils  atlondant  up.e 


measure  of  a  nation’s  ability  ,,o  '  |  being  .ionifortable.  eiu  . ‘ 

prepare  for  or  to  wage  war  is  ''>e  ^  T  of  n,  wn  ""  'J  of  if'  “'^'^V'ill  improving,  plant  .t, :.  mn.y  l.av-  if 

,.,o.„s.  ..„a  "  <"  "’ar  on  Luropean  TO'xo  of  tins  .  xtra  i.mnag.'  ..r  p.  r- |  .„„i  v...  i.  .n,.  , 


isfaetory  level,  invent. )iv  ])"siti.)a  |,„Ht-depressi.)ii  p.-ak.  At  these  lilgli  'i’c  pro-rati.ining  p.iliry  are  still 


degree  to  which  It  can  enlarge  and  newsprint  .shipments  to  the  United  haps  275.0(H.  i..n:s. 
redirect  Its  productive  capacity  to 

this  end  The  extent  of  a  counfrv’s  ""i  enough  on  the  m-  tj,(,  jjpt  pcfeet  of  ihos 

nils  end.  ine  extent  or  a  counti.v  s  disrujitioii  of  naviga-  trends  sbmild  i-ii-e  i  nit 

war-time  effort  thus  denends  iiuoiii.: .  '  irtlKls  .siiouKl  t,ii.‘-.'  I  nil 


Her  ri)i]il-  levels,  not  forgetting  increased  |  jiroblem  an. I  wil 

1.  n.  y  luiv-  costs,  .substantial  earnings  would  be  i ’***”’f'  acute  after  the  w.ir. 
kine  .'aiu-  jivailablo  for  junior  seeurifies.  In!  period  of  peace 


this  end.  The  extent  of  a  country’s  dup 
war-time  effort  thus  depends  upon  i  d(,„ 
itis  success  in  mobilizing  its  pliysi- ,  j,| 
cal  resources  and  Its  productive  or-; 
ganzation.  There  are  four  princijial  : 
way.s  In  which  these  real  or  uUim- 1 
ate  resources  may  be  drawn  upon:  i,;..  ,, 


tal  liaving  tieen  gradiialiv  ini  r.  ased  (jij,,  fveiit.  the  jiresent  price  b'yel  ' present  lio.d Hit i.'.i 


tmn  oil  ('antidian  overseas  news- 
jiiint  exports.  The  former  total  in 


eonsunii)i  ion  i. 


tlios.'  demand  ;  during  the  jtast  few  y.ar-,  ni, 
ITiit.  ii  ."States  ,  rent  e.ntlook  is  very  jiromiMn 


itn  exports.  The  former  total  in  but  Uanadian  j.i-odn.'i  ion  in 
•>.1  might  have  reached  .>2;), 000  |  prcsnnitng  the  pres.'iii  b'v 


s  an.I  tile  latter  would  have 


.uii  hei.glits 
II  in  I'.lo, 
l.'vrl  .if 


.Mter  War  »Iih1 

Hill,  afier  the  duration 


slocks  is  e<)ntini*'il,  will  still  ver.v  vvlial  linn'.’  It  would  b.-  ualural 


>  ur-  (,f  nowsjirint  bonds  and  stocks,  even  |  pleasant  to  writ.''  that  itu'  '  .'iti  ul  .u 
"P-  allowing  for  their  recent  j.^^rge  “cwsiirint  iniiii?lr.'.  .aiiio  t  a. 

,  gains,  might  prove  to  liave  not  yet  i  iniprove.l  f.irestt  v  tueibc  i 

jiroiK'rl.v  diseonrile.i  the  adv.a.nee  in  Pla’t'  ei  f ici.  n.  v ,  redui  1 

•  eai  tilng.s.  In  discussing  the  trend  of  j  bonded  indcblednes-;  .iiid  bail  in 
i!.i1  to  ri,>vv  sprint,  .sto'd;  prices,  one  would  j  friendly  relations  wiili  ih.-i 

’ll  I  S.  expect  ibai,  following  the  recent  ah- !  P* ‘‘’•’’'P'’^  pureb.i.?ers.  I  nio'd 

'  normal  rise,  paper  stocks  would  re- |  Publisbors.  If  t  i-onscv  .ii  i\ e 

sume  t.beir  eb.se  svnipatbv  of  move- I  "''>'''>■■  :"lf>r".’d.  tlm  ind.isirv  m.i.v 

,„,'nls  with  the  general  level  of  in- ; its.'U  p.•rm:^l.■^ltl,. 

’  ’  dnstrial  stork  jiri.'es  aItlioii,gb  their  feast  or  fnnine  .  itego;' 

■oiusr.  fiijijtnations  will  likely  I'.intiniio  to;  . . 

emand  „in,.p  v,nieni  Tbn.s,  the  trend  of  | Canned  Fruit,  Vegetable 

M.x.  in  vnii(s(j  states  tuisiness  whir'h  rapid- i  i  cu  l  l 

■  oiiise  seein.s  lo  be  ajiiiroaching  the  I'l"?  ^tOCkS  onarpiy  l  .OV/ef 

“  I  peak  Would,  it  is  exjieeted,  liavo  |  * ’ 

mg  'ojj,|.p.||  influence  on  the  course  of  (tttawn.  -  -.Stocks  of  canned  I’uiis 
j  I  aii.'idian  new -jirini,  slocks.  bi  i^anada  on  Cri.  1  a  un  inie.l  to 


wajos  ...  WO.S.U  U.VSO  ..rn,.  o.  i  amounted  to  about  l,-,0.(»n0  tons.  Itli-piv  be  below  ti.e  iieak  vear  I  Tt 

Ihroiieh  increasfnE-  nrodnetion  1"^  fr'ain  ttuil  (.cimdli.ss  small  (x-  s.||en  |i,p  United  Stall's  lUiblisber 

r  tSS  redS  nerso^a^^  con-1 '7''^  artificially  inerea.s,.)  iheir  bolding 

(.)  inrougn  reducing  pet. sonat  ton-  ^,„•wav.  Sweden.  an.I  especially  I  „ni ieit  at a.i.  ..r  ib..  it’v  ,„  iee  in 
sumption.  (3)  through  Ics.s  invest- ,  „nc  at.  I ^  " 

ment  in  new  forms  of  capital,  and  i  n,.f,sp„i  p™,,  ,,„p,-„  ,,  m, 

Mr  thrm.p-h  dentefion  of  panital  PiCKCtH  < all  even  gu  .^s  w  tb  .i.n.V|  .|•J^p  ,-,„-pi.;,?i,Pi .  ba  .iu.g  in  mm. 


(4)  through  depletion  of  capital.  Hpi-ree  of  pemintv^  «ha.  iHp  in.p  . . . .  '  '  . . . . . . 

The  scope  for  increasing  produc-  I  p  "’''  cnfrcnl  j.icturc.  has  to  restrain  the  ...ndiiion  of  ncwsiuor  deman 

lion  depends  upon  the  amount  of  tha  if  ihe/’anad -m  exn.iri.1-  ‘’i’’  ' 

idle  labor  and  c.anifal  and  iinon  the  "  Z  ‘  ’’  '  aiia.iiian  .xp.uui  p(,a|.  to  be  too  ojitiniistie.  Canadian  turn,  would  depend  on  i  .  ours 

Idle  laoor  and  capital,  anil  upon  ine  means  ..if  f ransporta- |  '  pwsnrint  sbinments  from  the  Can-  of  Cnited  spates  hlisin.  \v,  av 

ducid  to”  gTve  uir°?ilirr  aill  t^^  tion,  he  has  a  wonderful  oj.iiortnntiy  j„  ,.,40.  pre-  Ln  diffienit ‘  ground  in  ati.  mp.mg  1 

w^k  longranThlrdr  Arum-  Snirimenlfthirlr  "" 

ment  programs  In  all  countries  ■""'CTKa,  which  w ,i.,  foi nierly  ,  ,pyy  j,p  of  present  eapn- 1  coiinttw  will  en.ioy  a  f-dmi  '  ......  t-w.a 

have  blen  facilitated  by  the  fact  tiridlc  d^i^ercntlT '  "  contr.nsicd  with  the  ievel  of  |  boom  btii.  .e.-ininly  s-.m,.  ...  ..a, 

that  at  tlieir  ineentinn  there  has  e" 'cc  diti  rcniiai.  Mu';*)  "hich  existed  in  IbeO  before  after  the  war.  it  it  IS  m  .  .riotl- 

nat  at  t,ueii  inception  tnere  nas  q,j  4,^^  bJuglaud’s  1 

been  a  large  amount  of  slack  m.  the 


xi.ei’t  III.,  jiresenr  jMcmiuru  mi  c.s. 
le  Cnited  Slate:;  jiiibl isbers  j  f iMuis  to  gradiiall.v  disapa.  a;  an.I 
lly  increased  llieir  tioldings  for  Uiir.itiean  exports  |..  .  mnpeie 
ijiatioii  of  111..  Ifidv  priee  in-  with  1  an.i.lian  exp. iris  on  ■|.i.:r  ior- 
mer  lower  price  hiisi:-;.  A  ni.i  1  im- 
.iVeea.'iei .  h  r.  in.g  in  mm.l  j  povtani  factor  w  ould  b. 


ja'Jo  "  hieh  existed  in  IbeO  before  I  after  the  war,  it  it  is  m 


course. 

demand 


Stocks  Sharply  Lower 


Hhiil  liMcsIor  Looks  I'or 


Ottawa.  -  -.Stocks  of  i  .'inned  I’uiis 
in  t'anad.a  on  Oei.  1  nun. lull'd  to 
1,0Sr.Jl">  ease;,  eoiuiia  fc,  I  w  i  t.i;  l.'.'lk',- 
37s  a  y.ear  ago.  S'mi''.  f.'-'ii-;  ii:''. 


In  aiidition,  it  i  '  mil.v  lair  to  si.nfe  yet  lo  report  but  lb.'’  am  luut  ’i'- 


.I.:'.-  ."I  band  w  Ii  nm  increase  tlie 
r- .lin  ed  aiinnini  vei'.\’  miieb.  Hv  far 
lint  larg.";l  minnmi  of  eaii'icd  friii' 

-  ■n.'iin  .i  rii.  |c>|.  .'it  irp3,;i;i’i 

.  ■■■  c.il.,',.  .  .1  I.',  ,  Ill  t  t'l. 

I  . . I  ;■  in:;  C'. 

'  .ii'ue.l  ’.  e:;..' :•  i.'.  ■.  en  October  ! 
i...  :  :i'..d  to  .  .  i  .  1.,  ,  1  I'.asc;',  I'oiv 

|in;'cd  •.'ii;i  ^  y:  ,'.n  :i..  ..■.'ir.  III.' 

'.'I  ■■  c,  1  I.  ... .  ■ ..  in.  tnr.ni- 

t. I'ri.pi  3. "3'',:'..  I  ;.i  I.itSn. 

IIT",  I .  (  ) 

!i:i:',  a  nd  I  Oi  :.  i  ■  ..  .;  .  |  ..;i.;  | ,. 

c.>|-.:"  I . I':."  ..1:  n  ■■  c.'l  ■ 

r':.l. 


newsprint  consumption  lias  been  cut 


form  of  unemployment  and  idle  in-  ^^out  r,r>r-„  and  mills  formerly  siip- 
dustrial  capacity  which  could  be  4,,,.^,  country  - -such  as  those 

taken  up  before  any  unusual  efforts  N<>svfoun.ilan.i  -  will  offer  more 
or  sacrifices  were  required,  la  ad-  ,.„mpetiti„„  jn  markets  in  the  Amcr- 
dition,  production  may  be  augment-  -phe  net  rcsnlt,  presuming  the 

Cl  by  drawing  upon  people  who  present  naval  status  quo  is  main- 
were  formerly  Idle  by  choice  or  ^.44,  jr,ubtle.s.s  be  in  Canada’s 

who  were  under-employed  or  cu-  favour  and  these  factors  alone  might 


gaged  in  part-time  occupations. 

Meeting  Har  CondiUons 
TVben  the  total  production  of  a 
country  Is  approaching  its  limits, 
further  increases  in  war  capacity 
are  likeJy  to  involve  reduced  per- 


increa.se  Canada.’.s  1940  newsprint 
production  at  least  ti%  over  19G8. 

?4  A  Ton  Exchange  rremium 

In  many  ways  tlio  most  important 
single  changu  introduced  into  the 


sonal  consumption.  l.abor  may  be  T "cwspnnt  economy  as  a 
drawn  away  from  loss  essential  oc-  h‘P.""'NoL'ho  war  has  been  the  dc- 
rupalions,  and  factories  making  '«  terms 

such  things  as  automobiles  may  be  'States  currency  If  be 

i..rno,i  nvor  maUnrr  I <  HUad uiu  manufacturers  ship  2,6(t0.- 


lurned  over  to  the  making  of  arma¬ 
ments.  Under  these  circumstan¬ 
ces,  fewer  goods  can  be  made  avail¬ 
able  for  ordinary  peacetime  pur- 
jioses  and  the  population  iis  com¬ 
pelled  to  reduce  its  consumption  as 
shortages  appear.  Such  a  decline 
in  consumption  may  come  about  in¬ 
directly  as  a  result  of  rising  prices, 
heavier  taxation  and  the  diversion 
of  inoorac  to  war  loans.  It  may  be 


000  tons  to  the  I'nited  States  in 
1940,  they  may  easily  receive  over 
.$10,000,000  in  premiums  at  no  addi¬ 
tional  cost  to  tlie  publishers  of  that 
country. 

This  factor  will  in  effect  increase 
fhc  price  of  newsprint  about  $4.00 
a  ton.  In  fact  some  ronipanies  will 
find  that  this  bonus  will  conifort- 
ablv  cover  the  interest  on  their 


assisted  to  .some  degree  by  volun-  bonded  indebtedness,  r  .i.s  gratuity 
taiy'^economies.  Direct  means  may  '’elps  the 

also  he  taken  to  enforce  personal  C’anadtan  manufacturer  defray  ad- 
ecinomles  through  the  Imposition  ^  T*  ,  "  , 

”  Trtfi  inla.1  ri  ihn  Tkro«<pnf  nrirp  IPVPI  Iti 


of  a  rationing  system. 

The  third  way  in  which  a  coun¬ 
try  may  increase  its  xvar  effort  is 
through  reducing  new  investment 
in  such  things  as  plant  for  non-es¬ 
sential  industries,  houses,  roads  and 
schools.  If  such  additions  are  post¬ 
poned,  re.sourccs  of  men  and  mate¬ 
rials  thereby  become  available  lot- 
war  purposes. 

’Fhe  fourth  method — depletion  of 
capital — may  take  two  forms.  In 


maintaiin  the  present  price  level  to 
the  United  Slates  consumer.  In 
passing,  it  niiglit  bo  germane  to 
mention  tliat  no  better  method  could 
he  adopted  to  obtain  true  go.id-will 
from  the  United  Staie.s  jnihlishers 
than  to  retain  the  jire.seiit  priro  lev¬ 
el  a.s  long  as  il  i.s  cconoinic.-illy  fea¬ 
sible. 

'I'ho  rc.-enl  action  of  the  indu.stry 
in  announcing  the  rontinuatiun  of 
the  $.’)0.(Mi  price  for  the  fir.st  quiir- 
ter  of  1940  sjieaks  volumes  for  the 
co-oneration  among  ami  the  far- 


the  first  place,  the  customary  re-  ,1  '.1,.  f.. 

,  J  ■  ,  t  ..I.  co-operatton  among  ami  the  ta 

newalis  and  maintenance  of  /’d' iP- !  ,j  „  ^dne.ss  of  Ihe  present  (  a.iadu, 
ment  may  bo  postpon^l.  In  'ho  ,  "  , 

sued  against  Its  own  assete.  J"  any  j  j  ,„^V 

event  the  result  IS  tlm  same  ~  the  greatest  a.sset  is 

1»'>""  . . - 

°r',t  ’7*:'“'““  "■  o“.l.oLu, side,  .1,0  .'anddi..,. 

come  of  the  future.  industrv  publishes  eomjireheiisive 

Germany  and  .Japan  sta  fs  Ihe  |  ^ 


Review,  have  been  using  all  these 
methods  In  enlarging  their  war¬ 
time  capacities.  Both  countries  have 


I  phase  but.  in  eonirast,  deman.l  fig-; 
^  tires  are  .almost  unattainable  as  tlie  I 
!  United  States  imblishers  give  little 


long  since  utilized  their  resources  |  native  data.  As  fanada 

of  idle  men  and  equipment  III  or- .  ^ 

der  to  expand  production  still  fur-!  ■  newsprint  requirements  in 
her,  their  citizens  have  sacrificed.  important  that  we 

leisure  and  worked  longer  u'ld  I  ,  4^^,  ,,.^,,4  informed  ....  just, 
harder  Personal  consumption  has ;  eondilions. 

been  limited  and  reduced.  Much  .)  ,  newsprint  .'.....ump- ! 

Hie  normal  investment  of  capita  ,  following  the  trend  of  Ui.it.  d  i 
has  been  prevented.  1  he  natioiml  ,  business,  was  advam  ing  I 

capital  has  been  depleted  not  only  ,  4,,^  outbreak  of  war. 


through  inadequate  maintenance  of  September  a  rapid  up- 


plant  but  through  the  sale  of  for¬ 
eign  assets  and  the  export  bf  gold. 

I.ivlng  Standard  Affected 


turn  o.'.nirred,  Tiii.s  wa.s  prompied 
not  by  an  iinprovement  in  new.'print 
advertising  lineage  but  liy  a  sliarp 


How  much  longer  this  process  jump  in  rireulaiioii  in  respoiisi.  t.» 
can  be  continued  will  depend  upon  fhe  fio.id  of  war  news,  and  piirtly 
how  much  more  living  istandards  liy  a  change  in  the  rtiiio  of  lines  of 
can  be  reduced,  upon  how  much  news  run  ;o  ji.lv.Mtising  matter, 
harder  their  peoples  can  be  in.inc-  ( irculHtioii  Trend  Kising 

(Ml  to  work,  upon  him  much  more  4,,,^.^,  jnn.^tvated  some 

ffii'iently  their  productive  systems 


ffii'iently  their  productive  f^ystems  ju-iUstics.  it  is  impos- 

an  be  organized,  and  upon  how  Lib,^.  .u.intbly  trends  of 

ong  existing  stocks  of  capital  "'H  |  „jitiunal  imw-spapcr  .  ireulation.  A 
ast.  Now  that  Germany  is  at  :  fonserval ive  estimate  woul.l,  h..w- 

be  strain  on  her  economy  will  bo  ,  ,,  ,  states  news- 


reatly  intensified,  partly  because 
f  Ibct  further  withdrawal  of  man- 
ower  into  the  armed  forces  and 


ever,  pla.'c  111.'  United  Stat.’s  news¬ 
paper  .■ircuhili.m  advjinc.'  in  Sep¬ 
tember  at  from  TifJ-  t.i  .iver  Au- 


iwer  into  the  armed  forces  «n(l  j  4  ^,(,4,  that  of  Septem- 

cii  more  because  of  the  .\llicd  j  _ 

ockade.  I'^or  the  time  being,  thc| 

ortage  of  imports  of  strategic  1  national  income,  about  two-lliirds 
ilerials  may  be  met  from  accu- !  of  which— an  amount  c.niixtilent  lo 
ilatcd  storks.  It  remains  to  lie  over  one-quarter  .4  llio  national 
cn,  however,  what  success  Ger.  |  income  is  for  defence.  It  may  be 

iny  will  have  in  replenishing  licr  pointed  out  that  th.’  Hritish  rcarnia- 

'indiing  supplies  from  iru  rcased  |  ment  cxpcndituro.s  in  19:18,  Itirgeas 
meslie  output  of  substitutes  and  |  they  appcarcil  at  llm  lim.'.  repre- 

)ni  countries  not  subject  to  tlic  sented  no  more  than  S'/c  of  the  na- 

ickade.  tional  incom.'. 

Sreat  Britain  affords  an  example  At  the  other  end  of  llio  scale  arc 
a  country  which  up  lo  the  out-  to  be  found  such  count ric.s  as  Uan- 
cak  of  war  had  carried  out  llic  ada  and  the  United  SHit.'s,  both  of 
Ik  of  ils  military  preparations  j  whi.'h  have  liecn  d.'voting  very  lit- 
-ougb  the  use  of  idle  or  only  .  flo  .if  their  en.'rgies  to  war  prepar- 
rtly-iiis.'.l  resources  of  labor  and  atioons.  In  this  country  lli.’ic  rc- 
pilal.  Tlie  standard  of  living  had  !  main  liirgo  reserves  of  idle  labor 
t  been  reduced  but  on  the  whole  I  and  capital  whicli  could  be  drawn 
,s  increasing.  And  capital  liad  |  upon  b.'foi  e  an.'  scri.nis  iiresstiro 
en  drawn  upon  only  to  a  limited  I  upon  the  standard  of  li\ing  woul.l 
tent.  I  develop.  "In  oilier  words. ’’  con- 

rhe  .lUtbreak  .if  war  has  led  to  ;  cliulos  tlie  Review,  "w  i'  ar.i  not 
ge  increase  in  the  British  effort.  |  faced  w  ith  an  immediate  elioiee 
penditures  averaging  around  j  lietween  ‘guiiis  an.I  butter.’  I'or  Ihe 
JOO  millions  per  monlli  are  ex- 1  time  being  w  e  .  an  have  both  and 
cted  for  the  remainder  of  the  |  tills  proldoin  w  ill  n.it  become  iir- 
Bbent  fisral  year,  i.c..  up  to '  ..out  until  .inr  resoiir.’cs  .if  men. 
Lrch  31st  next.  At  this  figure,  the  ;  mat. 'l  iitls  and  e.inipmeiii  are  ap- 
vernment's  outlays  w.iul.l  be  pr.iacbing  the  limits  of  tli.’ir  eapa.- 
nnlng  at  roughly  109o  of  the  total ,  eitj  .  ' 


A  VITAL  FACTOR  IN  CANADIAN  MINING  PRODUCTION 


'J’oday  lliu  .slrcain  of  niulals  rr.im  llie  iniiios 
ol  lliu  Knipirc  mml  be  kepi  liowinw. 
Copper,  INIekel,  Leatl,  /inc,  'I'iii.  ;ire  needed 
in  inereas>ing  tpiantiliets.  'I’he  niiii.  -'  td'  Canada 
and  other  Empire  eoiinlrie.s  are  sirippetl  l.tr 
action. 

In  maintaining  and  inerea-Ming  ilii'  -npplv  ol 
inetaL,  (Canadian  ISiektd  phu"  .1  \ilal  pari. 
In  drills,  mine  ears  and  loeoninl i\ e>.  in 
erusliing,  grinding  ami  smeiling  *  ipiip- 


menl.  allo\s  of  ( Canadian  Nickel  give  strength. 
loiiglme.''S  and  resislanee  lo  abrasion.  'I’heN 
rediiee  breakages,  give  longer  life;  lo  e<juip- 
iiienl,  and  eliminate  xvaslefnl  shiil-doTvns. 

In  I  he  new  machinery  and  ef(iiipiiMMi  I 
ne.'iletl  lo  speet!  and  expand  mining  prodiie- 
li«»iL  .\iekel  Alloys  xvill  he  used  in  cxfi- 
i  iiereaMi  iig  <|  nan  I  i  I  ies.  'riuis  the  Nickel 
I ndiii'lrv  pla\ .s  ils  vital  pari  in  .-peedino 
A  lanpire  |»rodnt  tion. 
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llu'  hiiolt  is  III  "lict-i  i'il'i'  iho  liisliinrHl 
(Ion olupiiu'iit.  the  >.irMrniri'  ami  up- 
oraliops  Ilf  ihr.  Haiilt  of  (  aiiada  ami 
ii»  r(ilr  in  ilio  Caiiailiaii  oi'iinoniN  ' 
t'Hliailu  was  iho  la.st  of  Iho  larRor 
HHtiiins  Id  ostahlish  a  rrntral  Iiaiik. 
Tlio  oiiii.'.titutinii  of  iho  Dank  of  Ciik- 
land  in  IS4-<  had  boon  fpllowod.  by 


A  IIcNicw  liN  \V.  T.  .lAC  K.MA.N,  At. A. 

banks  dll  plodso  of  saiisfm  ldi  v  pocii- j  thai  ilio  npliraNals 
rilios  iir  iiihof  asoots.  Tho  adminis-  i  finanops  affor  H'M 
ivaiidu  df  Ibis  s.'stoin  was  iindpr  a 
I'limniiiipp  df  Iho  raliinpi  difiani/rd 
as  ibe  'I  rcasni  N  Udard.  'riio  lailpr 
inadp  lid  aiirmpi  id  oonfrid  orodit. 

NNbicb  is  lino  of  Iho  o.ssonfial  fiino- 
tion.s  df  a  opnfral  h.ink,  nor  bad  it 
aiiN  aniboriiN  Ui  doal  in  cold  bullion 
or  foroicu  oxrbanco.  Moreover,  ti 


Rob! 

7204. 


Had  It  not  baeii  for  tliaiii  et-ire  efflcienoy  llie  volun¬ 
tary  cbalm  would  nut  havo  tbilvcd  to  the  BRine  ox- 
tent. 

Tbu  ubovc  flKures  arc  heavily  NNoitilitcd  by  the  cliain 
food  stores  which  were  ilcveloliod  first,  reached  their 
jicak  first  ami  have  the  ji'catesi  lunnber  of  unite.  In 
other  Imr.s,  mdably  variety  .stores,  elolhtng.  shoes  and 
drugs,  the  chains  arc  still  cxjiandlng  the  number  of 
retail  diitlot.s  without,  however,  greatly  increasing 
their  proportion  of  Iho  tidal  business  available. 

Wherever  it  i.s  economic  to  do  so  the  chains  will  con¬ 
tinue  to  advance.  I'hey  have  proven  that  they  have 
a  place  in  (he  reta.il  field  and  lii.scriminatory  taxation 
IcNellcd  at  the  ch.atn.s  cannot  i  ha>«pe  this  fact. 

Another  Combines  Investigation 

AI.1HC)T7(,I|  imding  .the  reiiif  ioib-hip  helwern  "es-i,|,^,  ceiiHir.N.  b.N  the  fo-i- '  failed  to  provide  all  the  diseounting 

tern  Grocers  l>iinited.  through  a  wholly-owned  snb- |  ination  of  the  liumim'  de  I'ranee  and  j  faeilities  available  h.N  modern  een- 
sidiary.  and  the  largest  giviup  of  fruit  shippers  in ,  H'e  Reichshank  of  (ierinany.  In  Ifiisliral  hanks. 

British  Coliinibia  in  (he  nature  of  a  combine  and  detri-  Ki's'  ''*'  .^.v.Mein  w-ns  riK,  author  has  some  judicious  r.ri- 

i  •  ■  A  >  1  1  in  thw  I  nilod  for  ticiHin  of  tho  F'iniiut'p  Act  *<hows 

j  mental  to  the  intcrest.s  ot  growers  and  consumers,  a  ^  Xct  b;came 

rppoi't  hy  1'.  A.  .  i*oinniiS5iun6r  of  the  Oom*  i  bciiikinp  \\iih  the  .‘tbtin-  pHrtinilurly  noticc&hle  ftftor  July, 

Ijrvotrd  Id  tlir  iiitrrrfit.'i  nf  rhe  hn  eattiift  puhtu-  in  the  bines  Act  .suggc.sls  that  an  investigation  uncovered  donment  of  the  gold  standard  during  |  i32tj,  when  Canada  returned  to  the 
hclirf  that  the  ronfidenrc  nf  l  apitiil  is  rnurntuil  to  the  evidence  of  a  combine  between  We.stem  Grocers  i  '^'orld  War,  and  the  contiuuaiice  |  gold  standard.  During  1928-29,  when 
stability  of  f, nance,  the  prospent,,  of  „Mnj  and  the  f„,it  houses  in  [I  ;*^orevimis''cenrra^ 

develowicnt  of  our  retuturecs.  ...  ..  ...  .  ^  o>ei,  tne  oasis  ot  previous  4  t'ntrai  the  hanks  were  eonstuntly  withdraw- 

_  _ (the  V\  est— Consoluiateii  Fruit  Company  aiul  Maccion- ;  banking  ideals  had  been  destroyed.  I  in^?  their  gold  from  the  Dominion 

FRIDAY',  NOV.  Id.  1939  i  aids  Consolidated  Ltd.  j  Hut.  a.s  renfral  hanks  were  even  I  goi^j  reserves,  while  the  Department 

.  -  ‘  - -  The  I eport  tinds  that  the  ab.sencc  of  any  evidence' ‘‘'I'’'"*-'  of  r'in^Fnee  was  making  advances  to 

Wheat  Marketing — A  National  Problem  of  a  combine  between  the  throe  major  wholesale  firms 

outbreak  -f  wa,  ha.s  pre.sented  many  difficult  limits  tho  extent  to  which  Western  Grocers,  through ,  years.  In  Canada^ 

T  ui  f  ti  .r,,vprnmpni  ilut  none  its  rclation.ship  Nvith  shippers,  can  maintain  control  1  of  good  .ind  bad  times, 

A  problems  to  tho  i  anadian  goveinmont.  nnt  none  .  .  ,  j-  arcompanioti  !»%  iho  niiduc  expansion 

demands  greater  .lualdies  .,f  .statesmanship  m  its  over  .supplies  .ami  pnes.  Although  local  d>--fUssions 

handling  than  the  problem  of  marketing  Nvheat.  This  regarding  prices  were  held  among  the  three  big  whole-  rtifflculty  of  adapting  our  central 
is  not  out  own  .tatcmeni  It  is  repeated  from  a  bul- .sale  houses,  no  price  agreements  justifying  an  adverse '  banking  pidicics  m  the  economic 
letm  on  •'Wheat  and  W.ar'  issued  by  the  gram  firm  fibbing  by  the  commissioner  were  found  to  exist. 

Moiis.  Rut  it  IS  a  .statement  Dealing  with  the  .spread  between  the  price  paid  to 
the  apple  grower  in  British  Columbia  for  his  prod¬ 
ucts  and  that  paid  by  the  consumer  on  the  prairies 
tor  apple.s.  the  leport  finds  lhat  it  is  largely  account¬ 
ed  for  b>  heavy  packing  .ind  selling  cost.s  together 
Nvilh  1 '•an.-port.’ilion  charges.  The  commissioner  found 
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25  YEARS  AGO 

I  rum  tlic  I  ilrR  of  Tlir  I  inancial  T»me'< 


Tho  Ih'oviiK  ial  <  »t)\ rrnniont  has  r# 
rno\<‘<l  ihr  ini.n  imi  ihr  cNportation  of 
timlfrr  ti.r  pulp  piirpA*^'.-^  <■'*!  on  thr 
( You  n  .h'  .\'<  u  Uninsuii’K  au 

fill*  it  irfiMs  lo  tho  linti.sh 


MONTREAL 


period  than  ever  hoforo.  dozens  of  the  hanks  to  support  the  added  credit 
them  were  set  up  m  the  posf-war  j  structure.  The  result  was  that  Can- 

♦he  I  ada  had  to  go  off  the  gold  .standard 


of  .lames  Hiciiartison  .i- 
we  are  ready  lo  endm  so  .ind  une  r 
lieve.  there  will  be  genci.sl  roncuii 
the  country:  .siui  wr  .igrrr  NNitii 
vation  of  ttv  Nvritrr: 

"To  propose  a  (i*ur.,,(.'  oI  aelion  sati.slai  I >*ry 


which.  NVt-  he¬ 
nce  fhrougiiout 
the  fiirihet  I'bsei- 


condilions  one  of  real  magnitude  .and 
discernment.  INpert  invest  i.'^at  ion 
and  the  submission  of  a  wide  range 
of  views  by  agriculiural,  industrial, 
!  com  me  rein  1  and  financial  representa¬ 
tives  paved  the  \'iiy  for  determining 
a  central  haiikinu'  and  nionetar.v  po- 
I  licN  adapted  lo  the  needs  of  I'lc 
'  country. 


de  jure  in  1931 
I’lider  the  Finance  Act.  Canada  had 
a  monetary  system  in  Nvhich  no  one 
accepted  the  responsibility  for  credit 
eonlrol.  If  was  Naluable  as  emor- 
geney  legislation  to  moot  war  condi¬ 
tions  hilt  had  not  tho  foundation  of  a 
permaueut.  and  sound  monetary  I 
.structure,  ft  was.  therefore,  evident 


II  I  he  world's 

iiu)  the  general 
doparinre  from  the  gold  siiindard 
created  pew  prohlcins  and  showed 
tho  increased  imporianee  of  tlie 
monetary  system  upon  its  domestic 
and  international  econoniN-.  The 
hunks  must  hear  a  .greater  share  in 
maintaining  stabiliiy  and  regnlutin'i 
tho  (luantily  and  flow-  of  credit.  They 
must  interest  themselves  in  price 
levels,  in  the  fluctuations  of  exchan¬ 
ge— in  fact,  in  all  niattcr.s  concern¬ 
ing  domestic  and  international  finan¬ 
ce.  The  f'ommision  showed  the  de¬ 
fects  of  the  Canadian  banking  sys¬ 
tem,  and  indicated  clearly  tho  chief 
characteristics  of  the  Canadian  econ¬ 
omy,  viz.,  excess  production  per  head 
of  population,  dependence  on  Inter¬ 
national  trade,  the  heavy  domestic 
and  foreign  debt  burden,  and  (he 
country’s  relative  economic  instabil¬ 
ity. 

The  report  of  the  Commission  rec¬ 
ommending  the  constitution  of  a  cen 
tral  bank  was  supported  not  only  li'y  i 
the  facts  elicited  by  its  imiulry  Nvith-i 
in  Canada  but  also  by  the  vicNvs  I'fj 
international  monetary  eouference.s. ' 
The  iiiiporiance  of  a  central  hank 
■NN-as  emphasized  by  its  necessity  in  I 
controlling  rrodil  and  its  \alue  in  I 
the  international  monetary  sphere.  , 

The  report  showed  the  priiietpl.is 
which  should  govern  tho  esitiblish-' 


'I'll.'  .Vig.-ini.'i 
M'liiir.N  III'  till' 
tiiiiiii.  Ii.i.'  ii'i 
loirs  of  .■'I ('I  I 
er.N . 


•Siri'l  I 'orp.iriii  ion.  'Uib- 
l..■ll^>■  .Hinii  l  ioi  I 'orpor- 
■rn.'il  orilrr.-  lo:*  L'li.eOi) 
l  i.lls  I  II  .blllllii  I'.N  ilrliV 


Tho  lntoi-iiiiiion.il  Nr  ki  I  i  V'lnpaviy 
ha."  not  ohir'poil  .iii.v  iii.  lo  I  to  Gor. 
maii.V  or  .Nirstrin  llioo  'le'  wnr  bog.iii. 
so  NN  ill  not  !'('  ii.i'fi.'loil  lo  Ilio  I'aiui 
dial!  govi-riiinoiir"  oiiilinig.i  on  <  \poi 
lalion  of  niokol  lo  loiuHri'.-  at  nn*i' 
witti  Great  Hrilain. 

During  Ilio  first  oighi  iiiorulis  of 
1911  I'ana  lian  moin  ^piiiit  export." 
amouiitod  to  $S. 732, 27(1.  giving  n 
monthl.v  average  of  over  *1.11110,111111. 
This  eonipared  wlHi  a  monthly  aver 
age  In  1913  of  $9tS,90l.  and  of  $471. 
344  In  1912. 


d- 


r.o  eviilonoe  to  support  ehurges  that  the  major  whole- 
."alor.-^  had  lombined  to  prevent  independents  from 
participating  in  pool  stipplic."  or  to  inipo.se  special 

trauc  deal."  ujk.u  Briti.'^h  Columbia  fruit  and  vegetable  bank  systemr each  bank  with  its 
shippers.  branches  in  important  centres 

The  finding."  as  ;i  result  of  this  inve.stigaUon  under 
t  lie 

■  eomhines  are  fotind  to  e.xi.st  today,  they  almo.st  in¬ 
variably  operate  to  the  benefit  rather  than  lo  the  det- 


The  author  begins  with  11  study  of 
I  the  monetary  stnirinre  before  1911, 
and  shows  the  nature  of  the  branch 


throughout  Canadti,  as  n'i'II  as  in 

,,  ,  ,  .  .  ^  ,,,  ,,  _  Great  Britain  iind  the  Fnifed  Slates. 

Con.Htncs  Ac-  again  ,'mpha:-ize  that  even  NNhere  Ranking,  like  indu.stry.  has  been  .sub- 

jeof  to  anialgaiuiiiioii ;  ilie  number  in 
1900  was  "S.  in  1913  there  Nvere  2.'i 


l  OLi r; 

any  ouc  of  the  many  iiuoresl.s  involved  •.■.ould  iv 
comparatively  itu-y.  To  .iirive  :if  .a  deei."ion  eal- 
oulated  to  attain  iinincdinli-  objeetives  withont  in¬ 
volving  the  saerifiec  of  other  objectives,  les;;  ini- 
inecliafe  lliongh  efiually  important,  is  a  task  lic- 
fitting  the  \vi;idoni  of  Solomon," 

We  have  .seen  references  to  ti  e  present  vonfliit  a.s 
"thi.s  peculiar  vat  "  ttbserver.s  find  lhat  there  is  little 
in  the  experiences  i'f  tlte  last  war  tliat  ettn  iii'w  be 

taken  for  guidance  looking  to  the  fnt  ire  of  the  [iie."-  .  ,  .  4  and  lO’D  iHpi-o  worn  hut  in  in  tn 

nment  of  both  producer  and  eon.snmet.  laji  ineie  were  nut  10.  In  tli- 

ftit  campaign  at  loa."t  m  so  lar  a."  details  .ire  ion-  Bank  Act  revision  of  1913  provision 

(cined.  .Anoliicr  thing  is  equally  apparent,  and  lhat  '  was  made  for  the  rreatiou  of  a  cen- 

i.s  lhat  in  tiii.s  war  we  are  not  going  on  from  where  Dealins  With  the  West’s  Debt  Problem  "■f'  gold  reserve,  as  a  result  of 
we  Icf:  iff  in  the  last  Fveiy  problem  must  be  studied  i  ..  -HKN  nvo  are  told  that  life  in  the  Canadian  We.sl  pI^evioL'' auth.irTty^  Ts'sidng 

in  the  light  of  tlir  surrounding  conditions  prevailing  \V  ha.s  been  i  i.mp.  oinised  and  rendered  nnnete.ssai-  notes  up  lo  the  amount  of  their  paiil 

today.  ily  severe  ami  liazardoirs  by  the  low  priee.s  available  |  '’P  capital  but  eould  al.so  issue  an 

When  It  luinos  to  tile  wheat  industry  and  Canadas  for  farm  commodities  and  by  debt?  which  are  the  'ggason  e'qua  "ui'ci'r'^of 

position  therein,  there  are  many  questions  lo  which-  siduc  of  more  luc.^pcnuis  years,  there  is  •wide  and 

.'in.swers  are  not  fortlicoining.  T-ie  form  that  hostilt- 1  sympattictie  tin'lri.slamling  for  the  people  who  are  in  order  to  enable  the  hank.s  to 

lies  arc  likcl.v  lo  take  is  very  vague,  fne  problem  of  faced  with  the  prooicin.s  cn-aled  by  prevailing  condi-  operate  upon  the  mo.si  stib.siautial 

shipping,  in  which  the  German  submarine  .  ampaign  tions.  Apart  from  ."ome  limelighl-seeking  politician.",  iS^aurdTan  B^n^eC.s  Ass^^^^^ 
i."  a  potent  factor,  hears  on  the  relative  accessihility  Canadians  goncrally  liavc  been  ready  to  'mdertake  t  , j',  protection 
lo  Ihc  supplies  of  the  Naiiou.=  wheat  producing  conn-  ir.crea."ed  lax  bnniens  to  provide  both  temporary  relief  through  establishing  muiualii.y  of  in- 
iries.  Then  there  is  the  qucsiion  of  the  extent  to  which  and  opporliimtic."  lot  the  fiitnic.  But  we  feel  lhat  it !  leresfs.  In  addition,  it  acted  for  the 

the  warring  nation."  themselves  w  ill  be  able  to  pro-  is  a  dangerous  mi'ldke  lo  ignore  the  obvious  economic  benefit  in  superx  ising  the 

^  ,  .  .  affairs  of  a  bank  which  had  sus- 

dticc  and  the  effectiveness  of  the  blockades  being  en-  fact  tnal  the  Western  larmer;,  themselves  arc.  in  part  pended  payments. 

forced  or  attempted.  at  least,  rcspon."ihle  for  the  difficulties  now  being  i edit  control  in  pre-NNar  days  was 

(jf  first  iniporUinee  in  an-.'  aopioach  to  the  situa-  faced,  and  lhat  licbl"  cannot  be  \Nipcd  out  as  though  .  based  ulmost  eiiiirel.v  on  bank  rescr- 
lion  so  far  as  Canada  IS  coimerncd  i."  the  cffectivene.ss  they  were  weed.".  ni."i.  or  some  other  blight  with  ves- when  these  reserves  were  hi-rh 

with  which  this  country  can  produce  to  assist  Great  which  the  grain-grower  has  to  contend  And  w-e  Nxould  i ‘Js jixpanjled  and  w^ 

Britain  and  hci  .■Min  s  in  winning  the  war.  Of  course  smuggest  that  those  in  a  position  to  it  flucnce  opinion 

it  IS  highly  desirabie  lhat  the  giain-growei  .should  ace  aggravating,  rather  than  helping,  the  siUiation 

have  a  profit  But  authorities  have  never  iieen  able  when  they  imply  that  debt  is  something  that  can  be 

to  .-igree  as  to  what  the  price  ."houl<i  be  to  insure  a  ,  obliteratcii  without  .any  but  favorable  eonsequcnces. 

‘.•nr  profit.  And  we  do  not  believe  that  the  people  of  Typical  1."  the  following  from  a  report  recently  made 

4Janada  will  support  the  government  in  fixing  a  price  by  Professor  E.  C.  Hope  of  the  Umveraity  of  Saskat- 

\vhich  will  entail  either  ;i  bomi"  to  be  paid  out  of  the  iChewan; 

nockets  of  Canadian  faxpayeis,  or  which  will  involve:  "Dn  the  ba."i."  of  the  facts  pre.stnted.  if  all  the 

’  i-...!.-  „  iv,  . .  f  ij.oo.r.  =.oti=,r..  farnicis  ol  Nvc."tem  Canada  were  entirely  free  of 

I  drain  on  the  laxpayer."  of  fiii-at  liiilain.  lo  "alisfyi  ,  ,  .  ^  .  j  j  -  u 

*  •  I  debt,  or  if  they  did  not  pay  their  debt.",  it  would 

seem  that  the  present  farm  prices  for  gram  nvouIiJ 
probably  barely  maintain,  a  reasonable  level  i>f  liv¬ 
ing  It  eciiainly  would  not  maintain  a  rea."onable 
standard  of  living  and  enable  them  to  build  up 
their  Imildings.  machinery,  home."  and  pei.sonal 
effects  lip  to  the  level  prior  to  1931." 

Even  when  loan."  lo  We.'tein  farmers  were  made 
by  finananerii  imstitutinns  rather  than  hy  Individuals,  minion  notes,  to  issue  excess  notes 
the  money  aiivancnl  artiially  was  the  money  of  in- '  tbroiighouf  the  year  and  not  merely 

‘iivi'hial".  apei  in  mo.-t  i  a.ses  represented  in."uraiKe  or  /'•■op-moving  seasons,  to  suspend 
,  ,  .  ,  '  .  ,  ,  redemption  in  gold  of  Dominion 

mii.-r  (iinds  ."aveil  ny  people  ol  mode."!  mean.".  To  i  n^tes.  and  lo  establish  a  general  mo- 
imply  d.-'roroy  tin."  investment  because  the  debts  in- ■  ratoriiiin.  This  really  meant  the 
vr,he(i  -are  hnriJensonie  NN’ould  not  only  Itrlng  hardship  abandonment  of  the  gold  standard. 

•.ilio  would  lose  the  nioiiev.  bul  il  woiil'l  des-  u"*^**^  satisfactory 

,  ,  ,  ,  thal.  in  1919.  the  Act  was  continued 

,  redii  of  the  horr-iNvers  thcniselvc.",  nviny  of  „nti|  eouelusion 

liom  -AiMil'-l  "till  b°  in  the  po.sition  of  not  having  of  peace;  and  in  1923  the  Finance 

I'lJF  cliau.  .loir  iiy-r  i„..ii  piiiP.l  iiy  thrir  com-  Gipifal  with  whieii  to  rarry  on  their  pr.j.lurtivc  oper- 
1  .40.1  I.,-  ,.,.i,,,r.,  ,1.  (I...  ..oci  1;.  ,  Htioii"  until  more  lieailhy  condition.:  are  restorcfl  in 

the  agnciltiual  industry.  The  lioi  ro'x er.-:  riei-nred  loans 
for  thou  own  lirnefil.  They  Itelieved  that,  by  enlarg¬ 
ing  liieir  operations  on  hoi  rowed  capilal.  they  could 


that  the  time  h.ad  come  for  the  estah-  :  nicnt  of  a  central  bank,  and  pointed  j 
lishmeut  of  a  real  eeniriil  hank,  out  that  the  time  was  opportune  for 

■V  *  *  taking  this  action.  It  was  .show  u  that  i 

Tlio  iiuthor  in  chapters  MI  and  I when  the  note  issue  power  w  as  iraiis-i 
traces  ilie  devclopmeut  of  the  central  ■  ferred  from  the  hanks  to  the  Domi- 1 
bank  idea  from  1913  to  1934.  when  uion  Governmeul,  Iho  latter  would  i 
Iho  Dominion  Government  appointed  ^  have  to  place  real  assets  hebiiid  , 
a  Iloyal  (■onimission.  under  the  these  notes.  Important  siaggestioiis  _ 
ehainnanship  of  Lord  .Murmilinn.  to  were  also  made  eoiiceruing  the  pro-' 
make  a  study  of  the  necessary  elian-  vi.sion  of  suitable  ercdil  faeilities  for  1 
ges  In  banking  and  of  the  iidvisabil- !  agricultural  Interests,  whose 
ity  of  establishing  a  eentral  hank.  In  j  credit  needs  eannot  be  met  by  ordiu- 
Chapter  V  ho  outlines  tho  Nariouslary  commercial  bank  loaus,  and  the 
view.s  w  hich  were  presented  to  the  |  ueed  for  which  is  very  real. 
I'ommission,  and  in  tho  following 
eliapter  ho  analyzes  the  report  of  the 


I  Dominion  Bridge’."  reduction  m  tlic 
I  dividend  rate  from  eight  tier  cent  lo 
1  five  per  cent  will  mean  a  lo.-is  lo 
I  ."hareholder."  in  the  iiresenl  <niurler  of 
'  $48,750,  the  Noveinhei-  lOtb  (llstrilm 
i  tion  amounting  to  $Sl,25o  c..->mpurod 
^  with  $1.30,000  paid  out  on  the  Iasi 
!  dividend  date.  Tlie  company  wonlii 
lhn.‘(  f-ave  $10.3,000  in  a  voar’.s  time  at 
the  reduced  rate  of  dividend,". 

.\  compB.ri."OP  of  till-  1914  and  191 
profil.-!  ot  the  ('oekslmll  Flow  ijjin- 
puny  Dili,  furnishes  ."ome  reason  for 
the  Kii.spi'ii.sion  of  dividends  on  iho 
eompaiiy’."  $ii,46.">.OOo  p  r  o  f  o  r  e  n  e  <■ 
share.".  .Net  profits  after  depreeiulioii 
Nvere  $.')I0.2,">1  as  ag.amsl  $7.-|3.297  )a."l 
.vear,  w  hile  dividi-nds  from  affiliafr  I 
eoinpaiiie.s  were  $l7.fi00  li-ss  tlian 
1013.  'riie  .'.laekne.ss  ,if  loi"jnes,"  In 
Westi-rii  Ganaila  is  re."pon."ili|i'  for  the 
falling  off  in  the  eompanys  profn." 
and  for  110  other  rea."on. 


SCRAP  BOOK 


Merely  Blackouts 


Cuniinlssion. 

Thb  report  (Chapter  VI)  slioNved 


EDITORIAL  FORUM 


;  roNN-ers’  demand."  which  may  he  ."tretched  to  pio-  I 
Vdc  a  war-time  profit  at  111'-  m,"tigation  of  political 
<.r  either  organization.". 

We  have  eiin."istent ly  .idvoi  at nJ  in  these  eoimun." 
ije  principle  <>f  an  open  inarK-ei  .-i."  oppo:eil  lo  a  fixed 
I  ric-e:  ."till  wc  rc.aiize  th.F  'iN'm  nia.v  rc.-irlily  1  rcate 
imiii ion."  whn  li  vvoiilil  m  ikc  a  mcii.-iire  of  i  i.ntrol 
,ie,"ir:ihle.  But  Nvi  IijlieN-.-  v.'tiaiever  the  pr.jblem." 

'  hii  h  the  g<i\ernment  li.-j."  lu  fac".  they  can  lie."!  lie 
lived  by  (.ailing  on  tlir  ailvnc  .-md  irrviee."  of  men 
vho  liave  r|HHlifi"'l  1  hen-i.-el vc"  il-.rongii  long  experi- 
.--nee  for  p. .."it jon.'  uf  respi,in:  ili’l P y  m  ag i-.ciilt iir.»  .-ind 
L'c  gram  Ira'Ie, 


beeame  low  credit  was  eontraeieii. 
Tho  banking  .s.Nsiem  teas  decentral¬ 
ized  and  the  ultimate  amount  of  bunk 
cicdit,  Nv.is  limited  almost  solely  hy 
the  hank’s  physical  re."er\es.  There 
was  but,  little  elasticity  in  these  re¬ 
serves.  The  Itanks  were,  responsible 
for  regulating  the  voltime  of  credii. 
;  hy  whieh  tho  stability  of  the  prire 
i  level  and  of  the  foreign  exeliangcs 
I  was  largely  determined. 

' 

j  Hut  when  the  War  came,  in  1911, 
j  the  banks  realized  that  their  reserves 
;  were  insuffieient  to  meet  the.  finau- 
1  cial  ."ituation:  and  tho  Govcruinent 
passed  the  Finance  Act  as  an  eiiier- 
j  gency  measure.  It  authorized  (he 
hanks  to  make  payineuis  iii  iheir 
I  own  notes  instead  of  in  gold  or  Do- 


Mr.  Glass  to  Mr.  Hitler 

1  lilted  yiates  Senator  Glass  of  Vir¬ 
ginia  will  not  be  nnoted  hy  the  con¬ 
trolled  German  pres.".  He  refer."  to 
Hitler  a.s  "this  wretched  creature."  a 
"Central  Fiiropean  ai^sassin"  w  ho"« 
ple.igeil  woril  "is  not  worth  a  thrip." 
— OllfiuaJournnl 


Statement  of  an  Amerieon  eori-es 
pondent  tiuit.  London  fog."  are  a  m\  th 
,  will  lie  new."  to  anyone  w  lio  lias  tricil 
¥  ¥  ¥  j  to  lean  up  against  i  lamp  po.-t  in 

Tho  relation  which  the  Bank.  Ixindon,  only  to  find  no  lami.  p.i.si 
.should  sustain  to  the  government  as  there. —  Wind-tor  UcvJu  utar 

1  Continued  on  Page  9)  .  |  . 

otamps  by  the  Acre 

Over  901)  lon.s  of  paper  are  reciniied 
by  tlie  I'lnlcd  t-ttale."  goNCiinneiit  foe 
it:,  iimiual  production  of  i>ost:ivi- 
stainp.s.  These  are  iinnled  at  thi-  laH- 
of  fifty  nnllioi  a  da\,  and  >  acli  diiy's 
total  woiiM  .-over  an  area  of  <  ighi 
Here.".  The  aiinnal  prodip  t ion  is  worlli 
$45t),000.0l)0.— yi'/p-s  of  e'l/iixj/iiK 


McIntosh  Reds 


ter,"  hate  Ijeen  received,  then  there 
;  must  be  a  strong  backbone  of  pnb- 

■  he  opinion  to  favour  a  gi-neral  regis- 
I  tration.  Such  a  reg-ustralion  — not  ne- 

■  cefsarily  for  oveiseuis  purposes,  hut 
!  for  lh('  ml'oniiation  of  tho  govern- 

me  lit  a-  to  its  (iefenee  potential  — 

^  eonl.l  l4-  ensilj  and  efficiently  made. 

I  Both  111'-  u'overnment  and  the  public 
I  are.  ue  think,  very  .serlons  about  the 
I  imphc.itions  involved  In  Canada’.s  de- 


-It 


When  ev.'ii  Prc.sulent  Hoosei 
speaks  at  Ihc  Wliitc  Hini.se  iilsmt  "a 
niie.  red  MeInto."li  apple"  il  ought 
to  1)0  u.greed  lliat  the  luseioii.s  frmi 
w  liieh  originated  in  the  neighboring 
eoniily  of  Diinda;—  Nvhero  there  is  a 
momirnenl  to  Ite  first  M.Inlosli  trei- 
— deserves  recognition  a.s  Hie  king  \  Jl<-'ru.lrl 
all  t.'ii>le  Hcvorclt  r^  - —  - 

and  limc.H  j  Colonel  Lindbergh’s  Indiscretion 

(.’olonel  Lindbergh’."  adveiiturons 
laieer  has  many  strange  faect-s.  But 
.Xnother  eonsignpient  of  British  1  surely  he  excels  all  hi.-i  past  records 


elaralioii  of  wtir.  The  Caiiadian 
people,  even  at  this  early  moment  in 
tin-  war  would  accept  a  national  re¬ 
gistration  with  the  same  willingne.ss 
and  determination  as  they  ai-a-epted 
tlie  grave  responsibilities  of  uartiei 
pation  in  the  war  itself.  —  Cahjary 


Rumour 


I  huN'e  none, 
eliurwoman'."  .-  ir  ler' 


No  Muzzles  There 


mall  containing  newspaper."  and  per- 1 
iodieals  of  opinioti  has  reai  he<l  Utia-  | 
Nva,  an  I  it.  Incomes  donbl.v  clear  that  , 
th'-  Britl.sli  liave  no  intention  to  sub¬ 
mit  to  miiz’zling'  hecan.so  of  the  war. 
If  half  of  what  is  being  printed  m 
ttie  better  London  ncwsiiapers  aii'i  ■ 
weeklies  in  (■riliii."m  of  war  nietlioil.'l 
and  amn  were  pnlili."hed  here,  thc-i 


b.v  his  latest  outburst.  In  a  broii'l- 
ca-st  last  Friday  he  demanded  whe¬ 
ther  (.’ana'Jian."  have  "the  right,  lo 
draw  this  hcnil.sphere  into  a  European 
war  sintply  beeau.se  they  prefer  IIk- 
Grown  of  England  to  American  inde¬ 
pendence."  And 


Actual  CN  iden-'c 
But  my  aunt's 
son 

Heard  a  policeman  on  hi.,  l.eal 
Say  to  u  hoiusemaid  in  Iiownmg  Si. 
That  he  had  a  brolher,  who  liu'l  o 
frieii'l. 

Who  knew  when  the  war  w-.-js  going 
to  eu'I. — llcylnald  .frh'cll 

Safety  Valve’  for  Cow.s 

Acting  as  a  .safety  valve,  an  alii 
niinuin  tube  Nvitti  a  glass  <  lieek  liall 
has  been  iiivent>',d  by  Dr.  F.  .1.  I'hri." 
tiunson.  to  relieve  ciiws  lliat  have  a 
teii'leney  to  V.loat.  This  valve  is  in 
seried  permanently  into  tlie  eow'.- 
side  ami  with  il  .1  "hloater”  lali  eai 
I  her  way  rigid  ihrongll  a  field  of 
green  alfalf;i  wldle  Hie  val\e  wliislle-; 
with  tlie  gas  passing  out.  —  Hopiur'a 
Weekly. 

Man  the  Boats 

The  liner  nuivered  from  stem  lo 


t!pi.-;e 

■  v  111- 


.  ,  ,  ...  be  tnrther  iLsked  i  .stern,  ami  Hien.  with  a  harsh,  grating 

L'  "'Vip  b)  Lunada  - "Lail  I  ,,  to  a  full  stop.  Sudden- 

,  ,  ,,,,,,  ,,  T  bc'-'nit  any  country  of|jy  n.ming  wliite 

lail."  woultl  be  full  or  the  een."or.s  1  America  to  give  ba.s(-s  to  fjireign  war- 
vNuiilil  be  frantic.  OtfaieaC'ttigea  |  ships  or  send  it.s  arni.e  abri)a<l  to 

—  -  ^  i  fight  w  hile  d  remains  .-eenre  ini.  onr 

Where  Does  C.  C.  T.  Stand?  |  protee.lon  at  home.”  Gajia'lians  nave 
The  GC.I-'.  agrees  that  Gana.laj  "aturally  re.sented  this  attempt,  to 
shonM  ."Uppoit  the  .\llic.s.  When  thi-D^'''’'  •keni  ,'ulvice.  and  their  retort  lo 
Kovei'iiiiieid  a."ke']  Hu-  British  govern-  I*’"'  enallengi  Ls  a.:  emphatie  as  it  w:ih 

inevitable.  In  a  coininiimeatlon  sent 
to  Mr,  Gordell  Hull.  Mr.  .1.  M.  Hum 
phrey,  pre."ident  of  fh»  ."tir  iVrthur 
f’lirrie  branch  of  tho  Ganaclian  I>e- 
gion.  ."ay.";  ".X"  a  nation  of  the  world, 
in  Nvhich  we  feel  we  hold  an  honoured 
pl.-n-e.  wi-  are  r()."oInte.  in  onr  defer- 
mtnation  to  help  to  rid  the  world  of 
Hitler  gangsieri.sm  as  iinpo.'ed  on 


ii^hain  Stores  Retain  17'^t  of  Retail  Business 

'HE  ell-an.  .loir  lia  i-  b.'.-n  p-iiIp.I  by  their  eont- 
Hdorr-  an-l  by  js'ldieiaii'-  ON.-’'  til-  p,"st  |.)  year- 
and.  d-i  "ome  nn  im'i]i;i  h  I  n- bavi-  be-n  nbieeteil  lo 
<b"(  rintingiory  I .-i >.a t ii.iii .  Th,-i:  lln  "nionslei'  ba"  been 
m.-id-  1.0  .':ee:u  iinnli  more  fp  a  r,  <.me  than  is  acFially 
lin-  I  a. ir-  in'-liiulr'l  m  lti‘'  figoi.  --  eaii-Milly  i-fimpil("l 
by  (be  LGilnddop  Hiirean  of  .SI  a  i i  n--:  ..iiue  l!).'-ih  'I'll  • 
ie."nll.  01  I'm-  19, '18  i  eti.-n."  of  lel.i.l  eliaiir:  verify  Hie 
letnrns  id'  prei-ioiis  yeai."  liial  Hi-  relail  rhain"  in 
1  "anaija  .sei  iirc  aboid  17  j)?i  i  cut  of  Hie  tidal  ictail 
bu.sine.".-  done  in  the  (nmi'try.  Tiii.s  prri])ortion  wmii.l 
be  incrta.sr'i  d'  the  salt."  <>;  voliiiitaiy  chain."  wet'! 
mdinlcd  bid  the  latier  an-  Hie  ,-;elf-(je^nre  mcclian- 
i."m  which  the  individual  retailer  .sn[)poi’t."  in  on.lei 
lhat  he  ma.v  better  meet  tho  eompelifion  of  the  cliain.". 
Despite  these  t  vo  oiganizid  groups,  tin'  iiidejiendenL 
retailer  still  ."ocdie."  Ihe  great  hulk  of  Hn  retail  trade 
in  Canada  and  will  (ontinue  to  do  ."o 

In  19.38  chain  stnie  sales  trdalled  .^-l  nH8,.'iOO,  nr 
IT. 2  per  cent  of  all  retail  ."ale."  jn  Ganada  whn  li  lo- 
laller]  .$2,404  7.113.099  Thl,"  proportion  of  the  lol.-H  Inisi- 
ness  available  eornpared  with  ibii  per  .-.-•d  in  lu.’i" 
when  the  vrilume  of  bu.sines"  :.e(:ui’ed  by  Hie  eiiain " 
was  practically  the  same  as  in  19.3S  ind  I'no  tcdal  i.f 
a,l!  retail  sales  wa.9  larger  In  lu.'jfi  the  i-nam"  -.or-oi-crj 
17  p  per  cent  of  the  total,  in  IPS-).  17  7  pm  <  put .  in 
1P34  17  7  per  cent,  in  1933.  18  4  per  cent;  in  IP3'2.  1 
18®  per  cent  and  in  1030.  17  7  per  f---rd.  Sin-e  condi¬ 
tions  varied  greatly  within  that  span  of  year."  and 
the  proportion  of  businesa  aerured  rem.ained  prarti' 
cally  unchanged  there  Is  no  valid  re-ison  to  suppo."? 
that  the  growth  of  the  chains  xvlll  sub."tont.1a!)y  rhang-? 


.Act  merhani.sm  was  made  permanent. 
The  leeifclaHon  of  192."  provided  that 
ihe  .'(IiDi.ster  of  F’inanrr  could  vnako 
:id\anee;s  of  Dominion  note?  to  the 


pav  the  intere.=l  agiee-l  upon  and  make  .substantial  onto 

•  19):) 

|dofd':  The  lenders  'lid  not  expert  to  .share  in  the  pr  | 

pr(>f!l:5  lieyond  the  intere."!  late  agreed  upon,  and,  oh- 
viou."ly.  they  did  not  expect  to  share  in  the  Io.sse.". 

.And  the  losse.s  can  be  laid,  in  a  measure  al  least,  to 
Hie  effort."  of  Ihe  farmer."  lo  inerea."c  profits  entail¬ 
ing  overproduction,  parficiilatly  of  wheat,  and  unpro¬ 
fitable  price.". 

The  pioblem."  of  the  Wc.sl  are  national  problem.". 
Canada  a."  a*  whole  ha."  i^hown  a  'Jisposilion  lo  accept 
these  I'roblemrs.  Hut  they  will  not  he  solved  hy  rc- 
gaiding  loan."  which  were  exn(*cted  lo  he  profit-mak¬ 
ing  merely  a,"  debt."  to  lie  ruthle.s.sly  wiped  out. 


•  T)ie  Bank  ol  Canail*.  B'  Proles 

■>or  M  I  "lol.cs,  MA.  I1..H.  Ph.D  Tor- 
Ike  Ma'  n.llDti  I  ompdny  ol  l'rtii,jrj.i 
I4  0(|  NX-'illi  nn  liil  roHiiclion  by 
Or.  1-  1  vrit  Intnea.  Principal  elect.  McGill 

l.-nivrrgitv,  MonI.real. 


liieni  w  hat  kind  of  .support  was  re-  ' 
quireil.  It  wo.  told  that  Hiere  wa"! 
Iiee.l  of  a.v-i.-tam  e  b.lli  In  i-esoure<-s  I 
ami  maiiixmir.  .'bioul'l  w<-  not.' 
thcrefire,  .sen. I  .■orm.-ii  and  men  for, 
the  other  eomlcilaiit  service's'.’  .Sliould 
W'  not  try  lo  s'-ri'l  all  Hie  men  who 
arc  nei  ded',’  It  ni.-i\  b.-  lhat  since  | 

the  election  in  (fm  b- ■  .  Hi-.  G.G.l",  ha." 
been  n  con.sidprum  its  po."iiion.  No: 
one  donVits  its  iineerjlv,  but  we  Iv- 1 
lieve  that  It  would  be.  in  cNer.N  waN.  j 
.1  wi,"e  eoiirfo.  for  it  to  lemoN  e  Hie  1 
limitution  in  its  war  policy  an.1  loin! 
Hi'-  rest  of  (  'anada  In  a  nmted  effort,  i 
—  W'innipcjj  F rrr  Preitn  j 

A  National  l^egiatratiun 

When  slioiilil  ."U'--h  a  vegi.-trn'ion  be 
made?  We  ihink  Hie  lime  is  now...l 
If  Hn-  N-olunI  "r  regist  rat  ions  an-  so 
man.N  that  many  Hioiisaiid.s  of  le'. 


nighl.sliirt  wa."  seen  to  appear  fron) 
the,  direction,  of  the  cabin."  and  inak*' 
for  the  captain's  bridge. 

“Oh,  Giiptain.  Gaptain,"  ho  cried; 
"wh.'it'."  happened;  iiavo  we  struck  an 
iceberg?  Shall  1  get  into  my  life  Irell? 
W'on't  .volt  pleiiiji-  lower  Hie  boiit"?" 

"Too  tale,"  replied  the  captain; 
"we've  'lorn-  all  we  can  for  >1111,  amt 
vou'll  ha.N  e  lo  look  oiit  foe  vonr:"p1f 
now.  X'oD  SO'-,  we'NP  jiisl  tied  iii'  in 
dock.” — ’/  I"  Loukoiil 

Miles  of  Meal" 

Fas.senger:.  .done  the  rkywava  of 


other  independent  and  self  respceting  the  w  arid  measure  their  meals  by  tin 
though  omaller  n.ations.  Our  conoop- 
ti'jti  of  the  value  of  freedom,  justice, 
law  and  order  move."  11."  ic-i  conclude 
th.ot  di.stance  does  not  dim  01.1  r  path 
of  duty."  In  the  I’rcs,"  of  Canada  pa"-'  iNliile  the  plane  is  tno  miles  aboN 


mile.  Ho.-rrmg  alio\e  the  Allantii’ 
tlie  big  l.'lipper  planes,  one's  break 
fast  takes  froir  .lO  to  7.3  miles;  if 
three  -  nitnnfe  eggs  ’  at-'-  ordered 


sages  referred  to  in  t.'oloiirl  I-iml 
bergh'."  speech  are  ''"ondcmmsl  as 
"presiimptiious  amt  offemive,’  al 
fcn,-.ive,"  although  the  eomnient  i.sj 
riglitl.N'  niii'lc  tliat  IIicn-  do  not  ri-pre- j 
.""-nt  till  attitude  of  the  vh"I  ma.jorit.v  ' 
of  Ganada's  "sool  m-ighbour,""  to  Ihel 
South.  —  Co  m/do W'rrkhc 


111) 


ll\KI)  It) 
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Curt  Comments  on  Current  Events 


of  )h(i 


( "redit  "hould  no' 

penple  ran  get  gnoef: 


be  -limply  ••)  mean"  by  whieb 
withiiiit  paying  f<n  Hiem 
■f.  -Y-  -Y 

man  dc»"  in  loaning  niouey  ).•)  r-eldmn 
I"  that  conferred  by  the,  borrower  in 


the  ratio  In  the  next  few  years.  Except  from  a  ."trietly 

local  prejudice  there  is  no  reason  to  Attack  the  chains  period  of  19. 

on  the  basis  that  they  will  eventually  .supplant  indi 
dividual  enterprise. 

Actually  the  chains  have  long  cea.sed  to  expand  the  Russian-made 


The  faviDr  ‘ 

'  as  impressive 
ret’uming  it. 

¥  ¥  ¥ 

I  Far  from  there  bemg  an  actual  sugar  shortage,  tin. 

cuitput  eif  refined  for  the  four-'vx’eek  period  ending  i.sHno  wheneNor  if  shoNved  auy  signs 
Ortobei-  7th  showed  an  Increase  of  over  .Y.OOO.OOB  lb.' 


Triiilei.s  a  round  Iho  Street  have 
had  a  tronlile.some  lime  living  to 
figure  "Ilf  Hie  market. 
Tilt"  applie."  parlienlar- 
Iv  lo  trader."  w  lio  have 
been  making  a  "pceial- 
so-etilleil  "war  haliies." 
■fhc'  I'unii  they  li.'iNc  li-.en  luiNing 
a  lll■|■n:ll  n  I  i-liill-,  .mil  fever:-:  fi/r 
'  Ollle  uci  l':,  II'I'V  .  a  ;  Hiey  li.'iNe  li'-ell 

moineniiiiil.N  expc'ting  eith'-r  a 
pcai-e  '  luifei  i  it'-o  or  a  '.'l  eat  nit|iiiii'v| 
offeii.'.n '•  W  hen  neither  ha:  liap 
peued  there  liave  lieen  found  among 
thi'  noiip  manv  (vho  are  a.aking  wliai 
kind  of  war  this  is.  The  majority  of  ' 
these  iradei's  have  been  (|niek  to 
take  profits  when  any  of  the.se  war 
ftorks  have  advanced,  hut  they  have 
also  been  anxious  to  jump  into  some  j 


An  “Inside’ 


¥  ¥  ¥  ¥ 

Wa.shington  report  is  that  a  cargo  of 
munitions,  valued  at  $10,000,000,  has 


number  of  their  .selling  outlets.  There  was  a  maximum  J^st  been  delivered  to  the  Chinese  army  by  a  British 


of  real  activity.  This  kind  of  bu."i- 
tiess  lia,"  kept  different  offices 
crow  del  1  lii'oiighoiit  the  day.  a.s 
tiador."  were  unwilling  to  gel  too  far 
away  from  the  ticker  in  ease  there 
were  some  developnieni.s  it)  the 
news  ihai 


maii.N  Canadian  issues,  due  to  l(‘s."cn- 
cd  inlcrc.st  iluil  I'aniiilians  arc  now 
pa.N  ing  to  Xmerican  slocks. 

.Xccordiii.g  III  report."  rcaciiing  1  In- 
local  ."'ircci  tin-  cliicf  proliiciii  of 
I  anadian  iiidiisl  rial  con- 
<11  If:  I  cerns  is  to  know  jn.sl 

I'ICOIII.f:  M  liow  fai-  Hie\  "liiuilil  go 
with  exIcTisions  in  con 
iiei-iiiMi  with  war  orders.  In  ni.-niN 
c.'i  e  ,  if  diff'-'reiil  I  aiiadinu  con 
eerns  .arc  to  lake  on  tin-  eonti-ai-i," 
th.-il  are  being  .5-iihmilted  to  them. 
Htev  will  have  to  make  rp'-'eial  onl- 
lavs  for  hnildiligs  and  niaehinerv. 
Ill  Niow  of  the  possibility  lliat  the 
orders  now-  lieing  received  may  nrit 
lie  continued  for  »  very  long  time, 
inofd  of  the  runcPi'ns  have  been 
anxious  to  amortize  the  cost  of  Hie 
extensiops  on  the  ha."i.s  of  order" 
Hint  .ire  being  reeclved.  Too  many 
concerns  found,  after  the  last  war, 
that  fhey  were  left  higli  and  dry 
with  plant  they  eotild  not  use  in  the 
ordinary  eourtvc  of  hti.siness.  In 
this  eonnection  it  is  ."tated  Ihiit  Hie 


of  7.692  chain  stores  in  operation  in  Canada  in  1938 
as  compared  with  7,81.')  In  1937  and  8..')04  in  1930. 
The  emphasis  Is  novx’  on  increasing  the  ."ales  of  the 
individual  unit  through  better  service.  On  the  other 
hand  the  voluntarv  chains  or  associations  of  retailers 


ve.ssel.  Thi.s  war  geta  even  more  confusing. 

¥•  ¥  ¥  ¥ 

The  ."trike  at  Estevan  threatened  a  coal  famine  foi 
public  in.slitutions  and  industrial  plant."  in  .Saskatche- 
vx-an  and  Manitoba;  between  thirty  and  forty  apail- 


havc  expanded  materially  duiing  the  same  peiiod  and  ment  block."  in  tA'lnnipeg  faced  a  shortage.  Many  of 
49  voluntary  chains  had  8.419  stores  In  1938  as  com-  the  plants  affected  are  equipped  lo  burn  Houiis  loal, 
pared  with  24  voluntan.'  chains  with  1.48.3  stores  in  and  nothing  else.  Some  had  to  clo.ss  down  and  many 
1939  Unfortiinately  the  sales  volume  of  these  voUin  schools  were  closed.  It  would  f.esm  lhat  those  tes- 
fary  associations  i."  not  tabulated  although  wholesale  ponsible  do  not  share  in  Hie  spirit  of  Canada'."  na- 
pi  iee."  of  good."  purcha."ed  totalled  $34.2.86,39:3  In  1938,  |  iional  effort  I'l  win  the  war. 


order  tu  have  if  available  over  Ihe 
winter  inoiiilis.  With  the  sitiiaiioii 
."')  iiiicertiiin  in  Kiirope  few  Gana- 
illaii  coneerns  have  foimil  it  possi- 
I'lc  ill."  vet  to  know  just  Imw  far 
iliej  ."hoiiltl  go  ill  making  anv  now 
'•apital  outlays. 

The  trrmencloii,"  .onler."  that  have 
conic  to  t  .'i.nii'la  for  ''opper.  lead  and 
zinc  will  mean  that  all 
Ki;<.U..\TF,I»  the  leading  eompaniefi 
BI  .blM'iSS  w  ill  he  working  to 
ea parity  for  a  long 
time  to  come.  This  oC  i'onr."e,  is  all 
coutiugeut  on  how  long  the  war  will 
eonlinue,  hut  in  the  meantime,  there 
is  a  feeling  that  all  contraets  placed 
with  different  concerns  will  be  car¬ 
ried  out  Irrespective  of  the  dovelop- 
nienis  over  the  next  few  months. 
While  tho  production  of  most  plants 
will  go  straight  to  (Treat  Britain  It 
is  felt  that  in  turn  London  is  look¬ 
ing  after  the  requirements  of  the 
I’rench  governroenf  In  majiy  of  the 
base  metals,  and  in  thi."  way  pro¬ 
tecting  their  ally  to  the  fullest  pos¬ 
sible  extent.  The  inanner  lii  which 
eonlracts  are  being  given  also  iu- 
dteatea  that  there  is  not  likely  to  be 
the  same  runaway  market  for  basic 
metals  that  prevailed  in  the  last  war. 
On  the  other  hand  most  uf  the  coin- 
panie."  will  get  a  very  good  price, 
and  tlielr  net  profit  will  be  increased 
due.  to  the  tact  that  they  will  he  op¬ 
erating  on  a  much  larger  scale  than 
usual.  In  addition,  too.  a  great  many 
more  men  than  usual  will  he  eni- 
plojed,  and  thi.s  in  turn  will  create 
conditions  that  will  make  for  con- 
hanil,  (hey  also  admit  thal  a  new.  and  al  the  same  time  ur?  ir.ving  to  1  tinned  earning  power  in  ino.st  com- 
biggpi  market  has  been  bnili  up  in  '  gel  in  all  raw  material  possible  in  I  munities  across  Gauada. 


might  hi'ing  ahoni  a  I  British  (  onimission  are 


Irjing  to 

change  in  market  eondiiions.  From  ' different  concerns  in  every 
Hie  gossip  thal  is  heard  around  the  :  possible  in  order  that  they  may 

tickers  traders  have  iiicked  off  very 


nice  profits  in  several  issues,  while 
oiheis  have  taken  iKivaniage  of  the 
.diiiiT)  iiihunce  i"  greatl.v  sirciigi lien 
llicir  iiconnt".  While  there  is  less 
(■oiineei  loll  her  ween  llic  Guiiiidian 


be  ill  a  posilion  to  iilay  their  full 
pan  in  helping  tho  .MoHier  Gounlry 
to  gel  ;is  great  a  production  as  pos- 
silile  from  I'liiiatlii,  and  at  Hie  same 
lime  keep  llic  cost  down  to  as. low  a 
l)asi.-t  a."  lli".v  can.  .Many  of  Hie  con- 


niarkeis  anil  the  big  .New  X'oi'k  e.x- 1  cents  thal  carried  out  iiiipoitanl 
change,  lirokers  find  that  any  chan- 1  undertakings  in  the  last  war  liave 
ge."  in  eondiiions  in  (he  l)ig  market  ,  mapped  mil  their  plans  to  iniet  Hie 
have  been  quicklv  lefleried  in  both  |  minircments  of  the  Goninii‘:."ion  in 
.Mmiiieal  and  Toronio.  On  the  otiter  connection  will)  adilitioiiul  orders. 


Ihc  ocean,  you  can  a'1'1  aii'ither 
tnilc"  hecaii.c  of  Hie  extra  litn-  r® 
qulrd  to  boil  waler. 

T.iiiicheon  ami  flinner  rrrpnre  alr.ii' 
Ihe  same  milease  73  in  ino  inilej?  foi 
a  full  conr;"c  meal,  inclmling  one  eiii. 
of  eoffee;  an  extra  cup  a'ld."  23  mil''". 
It  t.'ikes  In  lo  1.3  mllc"  for  soup.  I" 
to  43  miles  for  Hie  main  coursi-.  1. 
mile,"  f'-r  .salad  aii'l  al>out  13  mill-, 
for  de.s.serl.  -  Sherman  B.  .Xlli'k  in 
.V.V.  6'i/)i 

After-Hours  Bank 

People  will)  fiml  thi  iM."''lvi'.s  s',  nind 
("I  in  1.0'  .Xiigcles  afiir  l.,aiiknig 
lioiirs  w  illi  a  '■l"■ck  in  Hu  m-  poi-kel. 
(ml  no  I'ii"!i.  go  I  1  Hie  F  1-;.  F.iiffi-I. 
Thi'i'e.  for  Hu-  la-.!  ten  .c-ars.  Kow 
land  Gole.  from  a  c  ig,-  lu  hi.-:  f,"Hi»'i  '  ' 
i-i-'- laiiraiil.  ha,-  i-.i-li'-'l  imu'-  Ilian  -fl, 
OfiO.iK.n  '.orlli  of  '-heck;,  p'-r  moiilh 
nnn-'-  I .n.-.i m’-s"  than  I"  iloni’  h\  small 
hank  .  Hi"  priifil  i.-n  in  the  "mnll  ei- 
\  ii-e  l•h:l^L:l'’:  for  checks  np  to  l.3ii. 
.'he  o  ci  iil'  .  ami  an  cxlra  foi'  <  cni.- 
for  ;i'|.|d i  in.-il  $2...  ;-;mec  h''  a\ 

.•i-h;;-- .  I  ..onO  ch'-.-k.-,  a  lii,>iiHi.  iG.-'.  a 
M.|,\  i-n  ill"-.-."  fio-  ;i  '-hap  -1111  III  hr 
I  tni'iilic'..  Dcdni-|  om-  fo'irHi  of  "lo- 
;  perceiil  for  I'ml  cliei-K"  (hi."  oNerage 

;  lo."").  an*.'  all  cM-eii"'’,"  iiiclndni" 

I  NNages  for  two  a.-.'.ir.tant;  ami  Gole 
j  ck'iii'."  $14,000  a,  X  c.ir.  — (  O)  oii'-( 

Harnessing  Voicanoeo 

Tn  the  "Valley  of  Hell,"  b  VO-square- 
mllc  area  in  Tufaiiy,  2000  Ital)an." 
are  making  volcn.noe.s  provide  electri¬ 
city  for  railroads  atnl  faclone.s  In 
northern  Ilal.v  —  a  vital  projecl  V>e- 
causn  Italy  lacka  coal.  This  ye;).r  they 
compleitxl  Iho  eigliHi  in  a.  .serto."  of 
turbine  plants  whlcli  draNV  tlieir  p-Tw 
er  from  (loo  natural  and  man-made 
steam  wells.  Nvhich  sometime.-;  go  1000 
fi'et  deep  and  .seldom  run  dry.  The.se 
plant."  generate  ahoni  one,  Hilrfy 
fifth  of  file  national  output  of  elec¬ 
trical  power.  When  a  .steam  well  is 
struck,  .sometimes  after  a  year’s  drill¬ 
ing,  its  roar  may  be  heard  a  dozen 
miles  away.  It  is  capped,  and  the  live 
steam  druNvn  off  lo  he/il  water  in 
tanks,  whieli  in  I  urn  bec-.imos  .steam 
to  run  the  tiiH>ine.s.  By-piodnct.s  are 
,8,000,01)0  tons  of  l)i)ia.\  annually,  en) - 
Itonic  acid  an<3  other  chemical.". — A  I’ 


The  FiiianciHl  Titne«  ie  published  at  651 
Crad  .Slreel  West,  Montreal,  hy  The 
Muntreal  Finmcial  Tioirs  Publishinn 
Company,  Limited,  .Muntrcnl.  Secretary, 
A.  L.  Thumaa. 
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HINTS  TO  INVESTORS 


Breweries  —  Steel  of  Canada 

/  liolfl  r)()  s  of  Natiinutl 

lil  t  II  I  rif.-i  rommou,  htnir/ht  qiiitr  ti. 
iiiiiiil/rr  of  i/oiir.s  atjo.  whiih  /  toiild 
II  til  (I  iiiijfit  todiifi.  f  luive  been 
<  oiiMuU  fhii/  irh.rlhrr  it  icnuUI.  not  be 
It  flood  Ihinif  fo  Nrll  them  and  bini 
fitrri  of  Caniidit  coninwn.  /  could, 
fi'l  25  Stirl  of  Canada  with  irhat 
I  ironlil  rrerivf  for  wfi  Breweries 
idii.'i  about  .f.'JOO  and.  hai'c,  more 
Hum  tlii.s  availahlr.  Plra,'ir  advise 
mo  If  .ffoit  consider  this  would  be 
a  flood  more. — A.d.B, 

\\’ith  tlic  war  in  Kuropc  at  its 
|'i<'.sent  stage  amsiderablc  uncer¬ 
tainty  apparently  prevails  in  many 
quarters  as  to  whether  it  will  last 
long  enough  for  war  orders  to 
piove  a  factor  of  any  great  impor¬ 
tance.  Undoubtedly  the  indefinite 
war  situation  has  been  a  major  in¬ 


i’ A'QU/fJ/fc’S  from  subscribers 
1  in  rcftard  to  their  invest¬ 
ments  and  problems  arc  invit¬ 
ed.  Anstccra  are  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  tn  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  mu.st  bear  the  tig- 
nature  and  address  of  the 
writer  in  order  to  rccetve  at¬ 
tention.  Answers  thought  to 
bo  of  public  interest  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


Coal  Preferred  —  Dotco  Can.  General  Electric  — 

What  would  you  advise  regard-  j  Consolidated  Paper 

mg  50  share.),  of  Dominion  Coal  pre-  |  f  hold  30  shares  of  OciH  ral  Elcc- 
ferred  I  have  been  holding  for  some  ^  trw  and  hni'c,  been  thinkintj  of  sell- 
tima  and.  which  cost  ma  $18.25  a  »>'d  buying  somethiiifi  that 

share.  I  could  make  a  profit  of  improinug 

,  diinng  (he  war.  Would  you  consider 
about  $3  a  share  selling  today  and  j,  change  to  Consolidated 

am  wondering  whether  I  should  not  Paper!  Or  is  there  anything  that 
do  so  and  buy  some  other  stock —  iion  would  recommend  with,  a  fair- 
such  as  Dominion  Steel  &  Coal  Cor-  ly  safe  chance  on  the  principal,  be- 
poratUm  —  which  would  probably  I  ing  so  far  away  it  is  very  difficult 
give  me  a  batter  chance  of  making  i  to  know  much  about  the  probubili- 
some  market  profit. — B.  N.  T.  tii.s  of  the  market. 

Unless  the  war  In  Europe  proves  Any  .suggestions  made,  will  be 
to  be  short-lived  your  opportunities  ;  entirely  up  to  me  to  decide  upon 
for  market  appreciation  would  seem  and  accept  full  responsibility.  — 
to  be  considerably  greater  with  ,s'.  J. 

\  ’  *  A?  "  We  are  in  doubt  as  to  whether 

!  the  stock  you  now  hold  is  that  of 

m  provides  a  General  Electric  Co.  of  New  York 

I  yield  of  j>^l  over  7  per  cent  on  the  of  its  Canadian  affiliate  Cana- 


a'SUUcII.IUII  liaa  oueri  tt  illUJUl  in-.  •  ■  j  violH  nf  inat  7  au  ww.  V.  TV 

fluence  on  recent  markets  which  I  earned  for  the  previous  year.  This '  ^  f  « .‘^rn  !  Canadian  affiliate  Cana- 

have  been  distinctly  quiet  and  un- I  betterment  in  earnings  was  achieved  i  „uo_„  *  '?■  I ‘ban  General  Electric  Co.,  Ltd.  In 

in.spiring.  |  de.spite  a  lower  value  of  sales  at  1=!..:  “  non-partici-  any  event  we  doubt  the  advisability 


With  the  foregoing  in  mind  one  | as  compared  with  $84,- 1  lo^^s  niarkef  i'^e  as  SsSlld^ ed  “paS ' 

must  approach  with  reservations  'necessarily  limited  I  oahy  .such  as  consoiiaarcu  taper, 

the  ipiestion  of  a  switch  from  a  ty- '  funded  debt  and  capital  struc-  nhsco  "K  ’  >  n  tho  th  General  Electric  and  Canadian 

pical  peace-time  stock  like  Nation-  o*'  the  company  is  modest.  As  ^  General  Electric  are  not  war  slocks 

al  Breweries  into  a  typical  war  in-,a'  March  lll.sf,  1939  company  had  !!  ,  pnhanremen?  in  United 

ve.stment  like  Steel  of  Canada.  !  “"t.^landing  $7.50.000  of  3.%  per  cent  Zr  ZmTr.  r  nl v  Bethlehem  Steel.  Steel 

Since  Uie  beginning  of  the  war  |  bonds,  due  .January  2nd.  1940  and  length  of  of  Canada,  Dominion  Steel  &  Coal 

■Breweries”  his  moved  down  on  $tt.<t00.00..  of  -2,  2.,,  2-,  and  2^^  S  hivo^on  w.^ri^nt  r  companies, 

the  stock  market,  discounting  po- ;  Pe'’  cent  serial  collsteral  trust  de-  ”,  ‘  |  equipment  companies,  etc.  Both  of 

tential  adver.se  influences  on  opera- j  bent uio.s  due  $750,000  each  January  P  .  "‘i  these  companie.s  should,  however, 

lions  of  the  company  of  an  extend- 1  ip'll -t'-3-4.  Capital  consisted  of  vi-.ir  linl  ^  :  derive  material  direct  and  indirect 

cti  w'ar  - removal  from  Canada  of  a  i  200.000  shares,  authorized  and  out-  ir,.T,‘  benefits  from  any  war  contracts 

Koodiy  proportion  of  the  man-pow- i  ^^‘inding.  of  no  par  value  capital  niuni  V«  "r^  placed  in  the  United  States 

or.  eon.sumer.s  or  potential  eonsum-  Ut‘>ck.  2  ^ and  Canada.  There  will  undoubted- 


ton,  Exeter,  Dunnvllle,  St.  laary's, ; 
Strathfoy,  Kincardine,  Wlngham,  j 
Caledonia.  Coburg.  Tillsonburg, 
j  Whitby  and  Listowel. 

According  to  the  informational 
bulletin  issued  in  ronneetton  with 
the  public  offering  of  the  deben¬ 
tures.  purpose  of  the  issue  is  to ! 
provide  funds  for  acquisition  of  ad-  i 
ditional  store  units,  enlarging  ware- 
,  house  accommodation  and  for  es-  i 
tablishmcnt  of  additional  working 
I  capital.  I 

The  bulletin  states  that  number! 

.  of  stores  operated  has  been  doubled  | 
j  in  past  3  years  and  that,  in  addl- : 

!  tton.  company  has  developed  a ; 

I  wholesale  market  among  stores  in  j 
;  communities  too  small  to  justify  a ; 

;  company  retail  unit.  Profits,  ac- 
i  cording  to  the  bulletin,  have  ex- 
peinded  widely  since  1935  when  they 
:  were  shown  at  $7,956.  Last  year  net 
j  profits  before  debenture  Interest 
were  $30,290,  which  were  equiva- 
j  lent  to  over  5  times  Interest  re- 
I  qulrements  on  the  $100,000  Issue  of 
6  per  cent  debentures.  ; 

It  was  stated  that  sales  for  the  j 
first  5  months  of  1939  were  up  18.1 


The 

Investment 

Problem 

We  invite  cnqtiiries  regarding  rurrent 

oppoftuiiitie.s  for  investment  in  Can« 

iuJidii  Government,  Municipal,  Public 

I'tility  and  Industrial  Bonds  and 

Debentures.  i 

I.ists  and  information  furnished  on 

request. 

Royal  Securities  Corporation 


244  St.  James  Street 
Montreal 


330  Bay  Street 
Toronto  2 


H^ifax.  Saint  0%9h€C,  Ottsva.  Winnipeg,  Calgary^  Vancouv9ft 

Charlottetown^  Hamilton,  Si.  Jokn*i,  Pijid, 


Home  Oil  Company 

Home  Oil  Company  had  some 
deal  on  with  Standard  Oil  of  Cali- 


commands  the  highest  respect. 

On  account  of  her  extensive  for¬ 
eign  trade,  I'anada'a  prosperity  is 


tential  advense  influences  on  opera- 1  e-i  uue  3. (ou.uuo  each  January  r,n,i,.,.hto,nv  .  i . ,inese  compame.s  snouia,  nowever, 

lions  of  the  company  of  an  extend- 1  IS'll -2-3-4.  Capital  consisted  of  linl  ^  :  derive  material  direct  and  indirect 

Cti  w'ar  -removal  from  Canada  of  a  i  200.000  .share.s.  authorized  and  out-  .  "'.t  benefits  from  any  war  contracts 

Koodiy  proportion  of  the  man-pow- i  of  no  par  value  capital  niunt  placed  in  the  United  States 

er.  con.sumer.s  or  potential  consnm-  Ut‘>ck.  ZLuine  ul  ul  'l^^'^and  Canada.  There  will  undoubted- 

ers  of  National  Brewerie.s  products  Financial  posiUon  wa.s  .strong  on  mate  Iv  and  added  acnwdm^v  '^^  substantial  demand  for 

and  increasing  production  costs  due  the  Inst  balance  .sheet,  current  as-  to  its  earnings  nolsUnirtierlS  ^ 

to  probable  rise  in  payrolls,  prices  i  sets  of  $12,116,203  and  current  lia-  wartime  conditiols  As  owner  of  pr<^fl»ct'on  of  airplanes,  motor- 

of  raw  materials  and  tax  burden.  1  bilities  of  $.5,436,978  indicating  net  the  entire  issuTlmmon  stock  ov'Z'^  equipment,  etc.  and,  of  course 
On  the  other  hand.  ".Stelco"  has  :  working  capital  of  $6  679  2‘2.5  Com-  nr>mini«n  AVui  a<^Bvity  m  the  steel  and 

moved  up  on  the  impet  us  of  buying  pany  had  earned  surplus  of  .$7.2.39,-  will  benefit  fmm  any  ^rnmeriiU^er ' industries.  Also  the  general 
based  on  indicated  cffect.s  on  con- ,  132  and  capital  surplus  of  $0.67i:-  Ja  sion  in  operations  anHarm 

sumption  and  .selling  price  of  steel  7.50  while  fixed  a-ssets  were  depre-  of  ,'hat  ciimnlnv  Ihich  lughf  dl  '  extended  war  m  Eu- 

of  large-scale  munitions  and  ar- 1  dated  by  nearly  .50  per  cent  with|vel„p  ;  rope,  would  al.so  make  for  active 

mainents  making  in  the  Dominion  !  depreciation  reserves  of  .$10, .539  312  conditions  for  the  big  electrical  or- 

if  the  war  in  Europe  is  to  last  for  |  against  fixed  as.sel.s  valuation  of  ^ 'x^'  charges  of  L>o.sco  are  not  ganizations. 


er  cen  e  n  urw.  '  fomia.  Can  you  tell  me  if  this  came  dependent  upon  maintaining 

It  was  stated  that  sales  for  the  anythingf _ D  F  E  foreign  exchange  value  of  the 

first  5  months  of  1939  were  up  18.1  jaegotiations  between  Home  Oil  '’^“adiai,  dollar  The  Bank  may  ex- 

cent  over  those  for  the  corres-  ^standard  of  California  have  ,‘*'‘‘^'‘'0  Influetioo  hero  by  buy- 

^ndlng  period  of  1938  and  that  suspended,  due  to  the  fact  I ’  “•'‘change.  It 

.Tune  s^es  were  18  4  per  cent  In  ^  Standard  Oil  s  arrangements . ‘Pf'Ic'Vt  hut  most  important 
excess  of  sales  for  the  same  month  !  marketln|  faclli-  '*« 

I  ties  have  not  been  completed.  ,  has  met  fhe^cond  tions  so  as  to 

While  coverage  for  interest  on ,  There  are  reports  at  hand  at  the  k1 stHbillty  as  possi- 
theae  debentures  appear  substan- 1  moment,  which  would  Indicate  that '  ^ 

tlaJ.  past  experience  in  debentures  shell  Oil  of  California  may  enter  ;  Presented  in  clear  outllno. 

Of  this  type  of  chain  store  has  not;  Alberta  via  .some  arrangement  with  The  Bank  pl.ays  a  very  impor- 

been  very  good.  The  question  of  i  Home  Oil.  Nothing  definite  Is  role  as  tlie  financial  adviser 

marketability  must  also  be  consid-  known,  however,  except  that  two  agent  of  the  governiueut.  It  ha.s 

ered.  As  previously  Stated,  the  is-  shell  Oil  officials  have  visited  the  '  ■'‘•■so  indicated  Its  willingness  to  act 
sue  is  a  small  one  and  the  issuing  Home  Oil  Brazeau  test  j  fo'  assistance  of  the  provincial 

house  is  not  one  of  the  larger  and;  There  is  a  possibility  that  the  i  governments;  and  its  facilities  for 
better  known  Investment  dealers.  ■  two  companies  may  negotiate  an !  understanding  the  economic  and 
Present  address  of  Hightower  OH  agreement  for  large  scale  develop- j  conditions  at  home  and 

A  Refinery  Co.  Ltd.  is  80  King  St.  Iment  of  Northern  Alberta  struc- 1  •‘"road,  as  well  as  its  machinery  for 
West.  Toronto.  tures.  handling  loans,  make  it  an  Instru- 


$21,636,385. 


•my  length  of  lime.  $21,636,385.  and  capacity  operation.s  with  :  3q^jj  General  Electric  and  Cana- 

Tf  the  comparative  inaction  of  The  capital  stock  is  on  a  regular  frl  ^ll'i  d  enaWellmnanv  to  le^  Crcneral  Electric  are  at  the 
tlift  past  2  months  among  the  war-  annual  dividend  basis  of  $3  a  .share  p,3rt  ‘ relatively  ^en^Ts  Lrain^s , ^ 
ring  nations  is  to  prove,  merely  the  and  a  ca.sh  extra  of  $1  a  share  was  on  its  "B”  Sek^Tornorati^^  countnes  they  operate 

.•■ilm  before  the  storm  and  the  4-  paid  in  July  of  thi.s  year  out  of  earn  in  the  neighbourhood^^^^^^  stocks  are  sound  invest- 

"'t*'  y«“'^  a  Share  before^  eSs  of^  e^ 


I'rcnch  governments  are  admitted- i  March  31st  1939  k  r  i.  excess  through  good  years  and  bad. 

IV  preparing  for  becomes  an  actual- !  ''■'H  be  felt  on  earnings.  Qn  the  theory  that  it  is  never  good 

.tv  the  .switch  from  Breweries  into  I.  n""  d'^^-'bu- ,  to  switch  from  a  .«o..nd  in- 

siecl  of  Canada  would  aluio.st  nn- :  .»n?  I  ^  ^  “  on  Oosco  “B  next  year  ap- ,  ,.,.,tment  stock  into  a  speculative 

qucstionablv  prove  advantageous 

even  allowing  for  the  recent  niar- 1  ^ In  considering  this  .switch,  how-,  with  the  objective  of  re-investing  | 

ket  decline  in  the  former  and  thel**®^  P®’^  ever,  you  nnist  give  thought  to  the  the  proeeeds  in  a  stock  such  as  I 

n.arket  strength  of  the  latter.  If.  on  "  ®®®^  Pos'?^  liMes  fl  a  S  '^i^'alion  in  E.irope  and  re- 1  ConsolidateJ  Paper  could  not  be 

the  other  hand,  intcimal  troubles  in  ; ’V  cognize  the  po.s.sihihly  that  some  justified  even  were  the  war  poten- 

_  _  .J 1 — ;ee  rate  of  dividend  or  increa.sed ,  .„hv  .ipvpi.mmont  muv  ntin<r  iho  ! 


Investment  Yields 


^ronipiied  Ly  Jon€>8  Hc^ani  ^  (.  u.) 
i  UMMON  SSTOC'hS 


:.mi  ™di°"  ^vestment  and  consequent  |  ;re;e;re.^  yo.^^  p;;;:i;;e  ^d 

.rtomahcally  value  p,iec  of  18.,  would  p.otlably  be 

war,  National  Breweries  would  »  *  it  preferable  to  a  non-dividend 

probably  be  a  better  stock  than  ^  *  payer  such  as  Oosco  with  war  po- 

Steel  of  Canada  for  the  investor  to  Noranda  Mines  tcntialities  eliminated. 

be  liolding.  yg 

your  opinion,  please,  of  [  'py 

^  ^  ’c  I  Noranda  stock  as  a  buy  today  I  I  « ■  •  » 

Gypsum — McColl-Frentenac  \  notice  the  company  is  not  going  to  Juve.stinent  I  ields  ha 

Wlutt  is  the  outlook  for  Gypsum  P®*  «  I’CH/  high  pi-ice  for  its  copper  _ _ _ |  i^o 

Lime  as  compared  with  Mc-Coll  j  from  the  British  government.  Would  ho 

Froiifriiac  common  .should  the  war  :  »'<>«  hurt  it  in  its  earnings  pro.s-  ‘‘  ‘'v  ^  ‘  » 

Iasi  3  ycar.s  and  would  you  advise  \  P^^ta  I  If  the  $4  dividend  is  .safe,  l  UMMUA  iSTOCkis 

Ih,-  switch  of  too  sluiies  of  the' the  .stock  looks  a  good  buy  today  3p 

to  .si  into  .shares  of  the  second  look-  ]  »'*  ^ts  yield  of  over  5  per  cent.  What  ^  .  ,,  , 

tiu!  jov  hitter  ulipreruttion  and  also  .*/ou  thinkf — E.O.S.  lio.  inrl.  ustras  .  ho  7  uti  pj^ 

more  favorable  dividend  outlook. —  Noranda,  to  us,  appeals  as  a  fair-  pjtras  .  i  I;!!  Isi  tiv 

( B.  C.  I  l.V  attractive  purchase  today.  One  Associated  Kruwtriea .  M?i  80  '>11  i 

If' the  war  i.s  to  last  3  years  or  ‘>f  the  chief  virtues  of  the  stock  ap-  .  iss  8  00  "sKa  i 

lonifer  McColl-Frontenac  would  ap-  dividend  UntisL  Amuro  an  oii  i  oo 

n..Mr  fM  hP  14  innre  ultractive  hold-  M^^^*'^  relatively  well  secured  !J- Va- 

pcai  lO  ue  a  nioie  aiLiattivt  iiuiu  .....  1  •  *.  Buildins  Products  .17  To  4  11  1  IITI 

ing  than  Gypsum  Lime  as  a  specu- 1 'vhether  the  war  in  Europe  persists  iio.  irC.  pvtras  80  i  vo  :  j, 

laUvc  investment  with  possibilities  foP  years  or  whether  it  comes  (’an  &  n.,n,  .  82;,  i  .;.)  4  65  | 

for  market  appreciation  and  divi- :  to  an  early  and  sudden  end.  A  yield  ,■  ^  jo  i  .50  ^  ivior 

ilon.l  irlicin  I ‘’t  ‘-“ht  on  a  stock  of  Nor-  l  lo.  ind.  fUra.s  .  2  00  6.55,„„, 

Gypsum  Lime’s  business  may  he  unfa's  calibre  i.s  something  that  is  :  ::  in;'.'-  .Uo  2  ill !  L 

.sul.jocl  to  sonic  expansion  at  the  oot  to  be  lightly  regarded  today.  n,,.  md  .'xiras  t  00  3  pj., 

outset  on  demand  for  building  ina- 1  Noranda  Mine.s,  along  with  "ther  |  j.""®;]? j  ?;}  | 
tcrials  arising  from  conslniction  of  !  mpjor  copper  producers  in  (.'anada,  bo.  mni.  ..xtra^  2  no  ..  4..  abl 

new  plants  and  plant  additions  ren- '  will  have  its  profit  possibilities  on  4  ^  .i?' 

dt'ied  necessary  by  munitions  and  its  copper  .sales  under  war  condi-  riin‘iolida(f:d  5  L.'*.  I  no  5  71  \va 

.■mnainent  contracts  placed  here  byjtions  limited  by  the  arrangement  >  iv-np.imorF  i, a-  .  lebj  lo  oo 

Canadian,  U.K.  and,  pt.ssibly, '  just  consunimated  between  the  pro- j  '’tCT-.rr'.ot'raT  12''  ci  . 

I■■|e^c•h  governments.  On  the  other  i  ducers  and  the  U.K,  governmeiC.  ('rn»»(.'o.i,..  26'3  i  60  o  01  ^ 

hand,  volume  of  residential  build-  While  the  war  la-sts.  however.  'I  1 }  \  J.,'-’  f  "!!  'I.*  !io: 

mg  which  had  been  rising  steadily  [  will  have  a  ready  market  foi-  all  1  minion  ('.la.a  .  rcT  ,5  oo  4 

..f  late  as  a  result  of  the  Nationa'l  i  the  cupper  it  can  produce,  and,  of  .  *7  "l-I  o 'api 

Housing  and  H.I.P.  schemes,  i.s :  cour.se,  in  its  .sales  to  it.s  fabricat-  i  ,'‘,r.i’;,fcahada  i  .  .  h’,  1  0,1  !■  I?  i,.,, 

likely  lo  be  adver.“Ply  affected  as  ing  associate  -  I'.’anada  Wire  &  u.h.O' . arjiro  sfti,  ro  2  s3 

lonstniction  co.sts  increase -a.s  they  (,'able  Co.  will  haven  ''free"  inai-  i„,',,pri'a’i'(';ir  '*  18‘,  '' 50  .• '-r't  (ire 

.lie  almost  certain  to  do,  Mtet  for  thal  portion  of  its  output.  10  in.  ..  ooraf.  1  'j.-,  ;•  8.,  1 

McColl-Krontenac;  Oil  .should,  of  a  factor  of  prime  iraporlance  in  '‘'‘7T'm;i'|' 'rora”  '‘b 

course,  lienefit  to  a  material  extent  consideration  of  Noranda’s  poten- ,  ic'  '•■■•■jiaan  a'.  2'i  [’i'  Hy 

from  a  war  which  i.s  to  last  3  or  4  Hialities  from  it.s  war-time  ag ret' ■  j a'l'amTi  nih.pI  tn  “'2' im  ^  i'7  wh 

v('Hr.5.  I’etroleiim  and  its  products  ment  with  the  U.K.  government  i.s  ;  luiiri.aiioi.Hi  v.iroi.'inn  2.  I  mi  ,•.  •...  to 

s'v-  war  staples  consumption  of  the  fact  that  company’s  ore  is  rich  7'",'  J  :] ■  -sou 

w  tijcii  under  war  condition.s  is  cer-  in  gold  content.  The  more  coppei  1  am,  3  \  '  i  i  ,  71  1  ics 

t.'iin  lo  CApand  veo’  widely.  As  de- j  j|  produces  the  greater  its  gold  pro  j  1  ..  !i  pai 

uiMiid  increases  prices  will  almost  ,  ,iu,.tion  war-time  demand  lo.  |  V.'*.''iiM'r '.'■vtni.i'*'’  "  '  1  'j!!  4  12  ai'c 

iissiiredly  move  ii)\  to  lha  advan-  w'hicli,  at  a  liigh  price  to  tlic  minc.'<,  >]'"■!" ai  an  1  n  .i  oii  to 

tage  of  ei  nde  oil  producers,  refin- ;  .seems  assured.  Conipan.v  lia.s  also  .1'!  t  I'll  '.3  .o'!  nici 

CIS  and  distributors.  i  been  handed  a  ready-made  market  i  <..  ii.ri  .  .iraa  2  I'o  1  44  Bc;i 

K.cpansion  in  employment  due  t<C  for  the  output  of  it.s  Waite-Aniulr'  ;  ‘  Otl 

industrial  activit.v  arising  from  war  ■  .subsidiary,  providing  divideinl  po.s- j  nI'.-iihT  '  **  .  Is  Inn  .,12  full 

prihction  may  be  expected  to  have  sibililies  from  that  .source.  nuiKi,.  iioi.r  .  ;•!  inn  2 'U 

n  licncficial  effect  upon  automobile  i  This  year  dividends  received  hy  IvfmmT'  ’'  :  :  ,  :  'H;'  ;>  Ii'II  'I  tc!  ,  in  I 

r  ■'•'.st  rat  OHS,  lioth  commercial  and  >jf,randa  from  it.s  gold-mining  sub  o  ,.i,.  k,  p  ;  '''  pas 

piivat".  and,  accordingly,  on  con-  sidianes  in  tlic  Borcnp.ne  iiiiiip  I, 'j'iii.I  j  III!  2 'll!  I'*eii 

.simiptioii  of  easollne  and  oil.  In  ad-  Hallnor  and  Ihimour  have  be.'ii  1’.,  ir.i  ■  ■  ,  1  n  .3  -n  mui 

dition,  it  is  likely  tliat  tliere  will  be  i  jm  important  factor  in  earnings.  «>;  Iiilv"7'’'iii '  ' '  ' "  *'1*  '  "II 

a  siihstiint 'al  government  eonsunip-  ip,.  cents  a  sliarc  expansion  |  .  ,,'.1 ,11  ,'n'Va..  1  ..n,  r  n  mi  '.  1  liai 


M (Hitiual  'I  raro wu.\ ; 
Muurr 

1  o.  if.rl.  <• .  t  ra.s 
N'aluu  ui  111  vtoic  \os 
Natmi'ul  .  t«‘ul  (  ar 


i  ic  !•  lour 
»  Hj^i'  I  lur:;i  V 


l  am  for  HiilitHiy  purposes  wiiile  de-  shown  for  Hie  first  <»  months  of  |  i''*  1  ef  i  a-.i.ia  m  i  2n 

maud  fill'  eriide  oil  will  (ioubtless  |},;jq  estimated  net  is  ie(iorlcJ  |  y,  ,.j 

he  ineieaseil  li.v  more  active  r.iil-  equal  to  $3.60  a  share  on  coinpan.v’.-  W.si.m,  i.,',.  12',  mi  11  2 

1  I’  d  operations.  stock  against  $,3.0,5  a  .shan'  for  tbo  =• 

•c  -I-  same  (icriod  of  I!i3S  alioiil  ’2.5 

Canada  Packers  cents  u  snare  lias  been  derived  from  1  Hi.! ndtn*  m«m  i, s 

'  .  Hallnor  dividends  whieii  wei-e  paid,  ,  ,,  . .  , 

I  hr  <iimiiii>ii  .-iini-k  of  (anada  -it  the  rate  of  12  cents,  1.5  eent.s  and  i  l■:lrladu  hneiii  bn  imii ,  i 

Paikr  r.s  has  her,,  recommended  to  ,q  quarters,  nr  .-‘'i  '  7 

,.,r  a. S'  I.  good  war-time  investment,  ^  q,  ^  cent.s  ?  “a,,  lir;  IIII  S  si' 

•tin:  slock  docs  not  appear  to  be  „  .share  dividend  paid  bv  another  (  ar.a.Iimi  rannrrs  -.,11  inn  .5(11 

rrn,  aefivr  in  the  market  which  to  subsidiary,  Pamour  Porcupine,  dur-  rii:;:;lllli;  ^"o'.^oir  -  l-l'I  ,1  IIH  H,! 

77jr  iflinn  pi  Usitlif  hjf  ira-  first  half  of  this  y6ar  which  tanarii»n  FairlRnks  L}»i»  00  i»  oil 

.so,,  oj  its  po.s, lion  in  the  mcat^  year,  meant  a  '21  ■  ,  i’ "II  t  I", 

paekina  ntd>i.slry.  Mould  you  nd- j  addition  to  Noianda’a  in-  Pominion  r.iafs  ii.s'  7111,  im 

vise  the  purchase  of  this  .slock  '>>’  cQ^^e  of  about  10  cents  a  share.  {I"'"!'’!”"'!,®'’,.,  *’  4' 

ran  you  think  of  anything  that  -p^g  Pamour  Porcupine  picture  Gau,','r‘rro«.'r  rs  5  oil  5  ili 

might  hr  better  f-- M .  O.  T .  has  blurred  a  bit  during  the  cur-  11"™'*'*’,“!'.  ,  ^  inn^’*  ^ 

The  stock  of  Canada  Packers  j  rent  year.  Grade  of  ore  has  been  jama"*  iw  service  ai33  7  00  5  "lI 

Ltd,  appears  to  offer  attractions  as  considerably  lower  and  indications  McC'oii-Fn.ntenac  07  6  00  6 as 

nn  investment  during  war-time.  In  ;  are  that  earnings  for  1939  will  be  mooo'^t'ouI!*  a’"'*  .  *’i7»  ■?  no  a  m 

common  with  other  "war”  Indus- j  shown  at  less  'than  half  the  1938  National  Breweries  40  175  4st7 

liles,  the  packing  industry  cannot  level.  Company  i.s  undertaking  an  otta*7i>ower  too  Too  5  00 

look  for  war  profits  on  a  parallel  |  extensive  program  of  development  j-enmans  .  '  mo  6  no  4  hi 

with  those  realized  during  the  war ,  which  is  likel.v  to  cover  a  period  of  Bower  Corporation  101  h  oo  5.04 

of  1914-18.  Price  confrtd  by  the  from  18  months  to  2  years  and  cost  ItllfiTmi'i’a'per'.’''.  7 .  ..  '’*17  hoo  h  i" 

various  goveinment.s  and  war  taxa-  of  which  will  probably  be  a  drag  st.  nawremo  Kiour  ,  i2(i  7  00  s.sii 
tion  will  ad  as  a  check  on  profits,  on  earnings.  Hallnor.  on  the  other  f'^SX^rTft’a'  rower  losi ;  h  oo  ^‘3 

Government  buying  of  meat  for  the  hand,  is  reporting  steadily  im-  steel  of  Canadu .  8.3'  ]  1.75  2  'in 

services,  closing  of  European  j  proved  results,  as  indicated  by  the  a.''w .  '"ns  MI"  "  0 * 

sources  of  supplies,  ai.d  the  natiir- 1 4  quarterly  dividends  paid  or  de-  Westom  i'iroeers;  ,  b.  i>infi  *  7;nn  ii  ,10 

al  effect  of  war  conditions  on  ,  dared  this  year  of  12.  15,  15  and  Weston,  c.eo .  ;'2  .■,.nu  5i44 

prices  in  general  should  however  be  ;  18  cents  re.spedively.  La  India,  a  UAIVK  stocks 

contribiiUng  factors  in  more  active  1  Noranda  gold  mining  subsidiary  in 

and  rennineralive  operations  for  j  Central  America,  may  be  contribut-  . u'j’y  ^  JUJ  ’M" 

the  meat  iiackers  in  Cnn'’.dfi.  'ing  to  the  parent  company’s  earn-  dominion  i  207  10  00  4  m’ 

For  the  fiscal  year  ended  Alarcli  ings  next  year.  War  prospects  for  imperial . 217  10  do  i  ho 

.31st,  1939,  Canada  Packers  report- j  Canada  Wire  &  Cable  Co.,  In  which  '  i  313  iMl"  'Mi 

pi|  net  earnings  equivalent  to  .$6.19  '  Noranda  has  substantial  stock  hold- ,  6"y»i  i7;i  8 ci,  1  tti 

.1  sliiiie  on  its  capital  .slock,  an  ini-  ,  ings  hold  out  promise  of  increased  ^  ‘’“ 

piovement  over  the  $5.50  a  share  |  income  from  this  investment.  I  [y  Wd'quoutiou""' 


?  ,)■  (1  ttprj  Ht 


,Vskt‘<J  iji  G.i 
i»  1>:t}  i' 


Canada  Packers 


I  lll.l  lidtCIt  MIM  N 


.d^wITpo"  Beauhamoi.  Pow*r  i 

Being  a  long-time  subscriber  to  \ 
;  The  Finaneuil  Times,  will  yon  kind-  1 

- 1  ill/  give  me  information,  with  refer-  '. 

...  .  cnee  to  Beauhai-nois  common.  I 

I  tclds  have  400  shares  a\id  would  like '1 

your  opinion  os  to  U'hethei  I  should  j 
,  ,  hold  or  .sell  at  present  price  of  64.! 

warilAile.,  K.F.E.  \ 

We  would  be  inclined  to  hold  th'2  ' 
Vu-B  iMv.  5  icid  i  Beauharnois  stock,  rather  than  dis- 

II  .HO  ,5  t.i  pose  of  it  in  the  light  of  the  com- 1 

■’B  H("  -Ta'i  1  prospects  over  the  compara- 1 

1  '2(1  Th2  .  lively  near  future.  I 

1  rl  8  4’/ '  possible  that,  in  the  event  of  ' 

168  8  00  1  ill  .a  renewal  of  war  enthusiasm  in  the 

.7;M  UH  ;*  jlM  market,  you  might  get  more, 

“li  *  "  711  4  ti  I  immediate  action  from  a  switch  into 

I  r'l  '  t- i  a  ’’war  baby”  such  as  Oosco  “B”, 

'  175  ImjA-lgoma  Steel,  one  of  tlie  aircraft 
36  I  .''O  4  17  '  or  equipment  stocks,  or  a  pulp  and 

i7',  f  2"  6  hs  ;  On  the  other  hand, 

nn'j  SOD  2  !, 8  ‘  Beauharnois  Power,  as  a  primary 
12  ‘  I  '"II  9  'n  “f  energy  which  has  a 

4.’,  ’*  i  50  s  38  considerable  volume  of  po'wer  avail- 

•2  no  .)  4.i  able  for  any  extraordinary  demand 

:.35  6  "II  -Ms  'hat  might  develop  as  a  result  of 

ijij  i  no  5  71  war-time  industrial  activity  has 

27  *  ''I  Illl  .3  VO  >'’6'  possibilities  of  its  own. 

I  2.5  4  6.1  .Njiart  from  the  war  iiotentialities 

ri'i’  •'  00  III  "5  whii  li,  with  the  apparent  condi- 

I'j  ■  T  21,  2  3.5  Hons  of  stalemate  no'v  existing  be- 

“I  :  |>'>  4  (3  iween  the  warring  nations,  are  yet 

2r  :  1' 'HI  0  12  nPl'ni’ently  sonicwhat  vague— Beau- 
■22H  18  iiarnois  can  look  to  an  imminent 

'I  oo  5  lol  power  shortage  for  the  Ontario  Hy- ! 
18‘,  '  HI  7t  (iro  a.s  a.  constniclivc  factor  in  its  | 

141  '  40  so  '  near-term  prospects.  There  i.s  con- j 

62^  I31  sideralile  reason  to  expect  that  the  ^ 

25  2  no  .son  Hydro,  peak-electricity  demands  on! 

tH  M  no  ^  17  "  hicli  have  been  expanding  steadily  ' 

2.  I  5(1  ,5  5.,  to  .1  point  wliere  its  available  re-  | 

‘i  '*'1  J  soiiices,  including  current  deliver-  I 

11  ,  "(I  1  75  ics  from  the  Quebec  power  com-; 

1  oil  3  .51  P"■‘''''•‘‘  witli  which  it  has  contracts,  ' 

'  I  2.1  4  12  are  bt coming  inadequate,  may  have. 

.i"  I  0  5  on  to  anlieipale  it.s  ''firm”  require-  j 

15  Mill  '.Mu'!  ment.s  inuler  its  eoniracts  with  | 

2  I'o  I  44  Beaiiliainois.  Maelaieli-Q'isbee  and 

VO  ‘  2  IIII  2  Mr<hUiwa  Valley.  It  i.s  now  taking  its; 
•,8  7  Illl  ,12  full  deliveries  from  Giitiiieau  Power,  i 

G  j  Illl  ’“  ''J  As  ;i  result  of  eliaiiges  effected  ; 
12!  .'I  III'  ')  76  .  in  funded  debt  .slnictuie  during  the. 

Is  I  ||ii  5  55 1  pa.st  fp'.v  yciu-.s.  Ii.\sd  rliarges  of 

1''.  [  IIII  !j  'III  i'leivulianiois  Po'.ver  liave  been 

I  II  .3  -11  mateiiully  i''d'i:'cii  anil,  sl'.oiild  its 

'  "II  wliol.>  out;mt  Ir  tiikiii  ninler  eon- 

It  Ml  '.  1  liact.  comp.any  •■coulil  .-(tuiA  some 

■“  i’  '-j  h.ilancc  of  net  evirning.s  availalile  on 

fj  !  iKi  ,,  tile  eomnion  stock,  ('omp  iiiy  Jit  the 

i2h  mi  Ii  2,  iieginning  of  this  year  w.’is  engaged 

m  tlie  eonsti  iietion  of  an  uliiitional 
.50.060  h.p.  unit  at  its  plant,  and  is 
MI'S  pres.’utly  seeking  aiiUioi;!y  to  ntil- 

„  I,;  ize  a  greater  flow  of  wat"r  so  that 

11,1.  .5  Mil  i  ;.s  it  would  be  in  a  position  to  in- 

12  nil  n  'J  crease  jii'od'U'tive  capacity  further 

I')  .5  (HI  4  ;f  iiece.ssjiry. 

ill  1  no  5  on  I  A'.  .f 

10  7  (HI  .5  84  ■ 

i!i  *fi  III!  ii  IIII  1  Chainway  Store  Debentures 

li'i  ‘I’  -II  ’  I  have  been  advised  to  buy  a  6  , 


“The  Bank  of  Canatda” — By 
Professor  Stokes 

(Continued  from  Page  8) 

its  financial  adviser  and  its  banker  I  1.  It  will  have  more  and  more 

was  explicitly  stated,  by  showing  that  ‘^‘>6trol  of  Itie  note  issue,  since  Hie 

(<  ,.o  notes  of  the  chartered  lianks  are 

the  government  should  keep  its  ac-  .  .  ...  j 

®  '  being  withdrawn  on  a  ten-year  pro¬ 

counts  at  the  Bank,  thus  enabliug  j  gramme  and  are  being  replaced  by 
the  Bank  to  more  effectively  control  Bank  of  ( 'anada  notes,  .\fier  1!)45.  a 
credit,  and  that  the  Bank  should  fake  I  bank  will  be  iinalile  to  is.sue  notes  in 
over  the  issue  and  management  of  the  I  excess  of  25' c  of  its  paid-up  capital, 
public  debt  of  the  Dominion  and  pos- 1  2,  The  Bank’s  chief  purpose  is 

sibly  also  that  of  the.  provincial  gov- 1  credit  control,  and  in  furtherance  of 
ernments.  Of  course,  the  gold  hold-  this  it  has  three  instruments;  first, 
ings  of  the  country  should  lie  con-  variation  of  the  rediscount  rate; 
centrated  in  the  hands  of  the  Bank,  second,  open  market  (►perations; 

Following  the  consideration  of  the  third,  foreign  exchange  operation.s. 
Commission’s  report,  the  author  de-  Since  the  Bank  was  established 
votes  siiccessii'e  chapters  to  the  there  has  been  no  occasion  for  it  to 
Commons  debates  on  the  Bank  of  function  as  a  rediscount  bank,  be- 
1 'anada  Act.  orgaiilzatlou  of  the  cause  there,  has  been  no  opportunity 
bank,  and  amendments  to  the  Act.  for  the  chartered  lianks  to  lend  the 
The  next  chapter  deals  ■with  the  enormous  depo.sit8  they  have, 
operations  of  the  Bank  of  Canada  Duo  to  the  short-term  market  in 
since  its  organization.  It  shows  the  Canada  being  of  limited  .scope,  the 
nature  and  amount  of  the  assets  Bank's  open  market  operations  will 
transferred  to  the  Bank  by  the  Do-  probably  be  largely  in  short-term 
minion  Government,  its  responsibil-  government  securities,  especially  Do¬ 
ily  for  note  issues,  its  sources  and  minion  Treasury  bills.  While  there 
anioiiiit  of  profits,  and  a  detailed  is  no  money  market  in  Canada  that 
study  is  made  of  the  financial  state-  can  compare  with  London  or  .New 
ments  of  the  Bank  for  the  four  years  York,  yet  the  Bank’s  holdings  of  gov- 
1'H5-38.  Its  relations  with  the  char-  ernmental  securities  are  usually  quite 
tered  banks  are  in  general  very  fav-  large.  But  w  bile  there  is  no  liighly 
curable.  sensitive  money  market,  there  is  Hie 

*  4^  probability  that  the  effect  of  ’’moral  j 

The  final  chapter  is  concerned  suasion”  upon  the  ten  banks  may  he  ; 
with  the  role  of  the  Bank  in  our  very  efefetive,  especially  when  the  1 


economic  system. 


personnel  of  the  Bank  of  Canada 


abroad,  as  well  as  its  machinery  for 
handling  loans,  make  it  an  Instru¬ 
ment  of  transcendent  importance  to 
the  country.  Its  cooperation  with 
the  chartered  banks  has  immense 
possibilities  for  the  good  of  these 
institutions  as  well  as  of  the  gov¬ 
ernments  and  business  interests  gen- 
I  erally. 

!  'I'he  Bank  of  (’anada  has  rendered 
a  most  significant  service;  and,  in 
a  young  and  developing  country, 
with  enormous  resources  for  exploit¬ 
ation  and  with  governments  and 
business  conippting  in  Hie  money 
markets,  it  will  be  a  vital  factor  in 
stabilizing  and  sustaining  the  level 
of  productivity  and  protectiiui 
against  unemployment. 

*  *  * 

'i'he  biisine.ss  community  and  tlio 
public,  generally  liave  in  Hiis  volunio 
a  carefully  analyzed  account  of  Hie 
Hank  and  its  services  and  possibili¬ 
ties;  and  no  one  who  is  concerned 
with  financial  problems  can  afford 
not  to  become  familiar  with  this 
work.  Its  contents  are  presented 
with  judicious  care  and  with  a  clar¬ 
ity  which  is  admirable.  Its  issuance 
at  the  present  time,  when  the  coun¬ 
try  is  faring  the  problem  of  war 
finance  on  a  large  scale.  Is  particu¬ 
larly  appropriate. 

FXIM.OITIMJ  0\T.4RI0  LIGNITK 

Coi  lnane  —  (>iieration.5  have  start 
od  in  Hie  (inakau’una  lignite  fiold.i 
near  Cochrane,  It  is  officially  report 
cd  and  production  will  start  ne.xl 
spring.  By  next  siinimer  lignite  will 
lie  avaiialiie  in  the  various  centres  in 
the  nortli.  'I'lie  lignito  i.s  to  Vie  re¬ 
moved  liy  iho  strip  mining'  proce.ss. 
as  i.s  done  in  Kstevan  and  in  otic  1 
parts  of  Canad.T  and  Hie  fiiitcd  .StiOi's 
iii.stead  of  driving  sliaft.s  uinl  liinncls 
as  in  hard  and  soft  coal  mining. 


!  ml  2. 'I  I 
I  nil  3  ,S5 
3  nil  1  76  I 


i!l!l  6  110  6  08  1  V-lMHIlwajr  , 

21''  i’  5(1  r  97  ^  have  been  advised  to  buy  a  6 

1.5  ■■  7  illl  .i  M  !  per  cent  Chainway  Stoii  bond,  but 

8.5  .5  .5(1  6  47  I  j>p/oce  doitig  so  would  like  your  opi- 

98  5  (1(1  M'li  i ’**'»*  regarding  sanve.  Is  thi.s  a  liat- 

rfi'N  2  50  4  40  ted  bond  as  /  can’t  find  it  in  any 
3""  700"  5"ili'>««d  ^  , 

97  H  OO  H  18  I  Also  would  like  to  know  where  I 
79  '7  00  Q  in  write  to  Hightower  Oil  and 

■lo  C75  i;;!?  Re/ineny  Co.  as  I  believe  their  ad- 
55  7.00  4  .51  I  drt’.ss  has  been  changed.  J.C.E. 

00  .5  00  5  00 1  .  . 

30  6  no  4  HI  The  6  per  cent  debentures  of 

I'l  1’ fi'I  Stores  Ltd.  were  only 

97  H 0(1  ii  i"  I  offered  to  the  public  in  August 
2(1  7.00  5.83  prior  to  the  outbreak  of  war.  While 

08'  ,  (i'ilo  .Mis  '  Issue  Is  only  a  small  one — $100,- 
8.3']  1.75  2 !in]000  w’c  do.ubt  whether,  in  view  of 
iVn  i  "("  5  06  f'tiS'ncial  conditions,  it  has  yet  been 
OH  *  7310  ii  (II)  I  fully  distributed.  If  the  i.ssue  has 
92  .5.00  5.44  not  yet  been  entirely  absorbed  by 

is  i  the  public,  the  market  fnr  the  de- 

■  benture  will,  accordingly,  bo  a  nom- 
IH.I  8  "0"  "««• 

207  10  00  4  83  I  Chainway  Stores  Ltd  .  with  head- 

2I'’  *51  00  I ‘1““’ **'  Toronto,  operates  a 

31.3  12  no  8  81  warehouse  in  that  city  and  a  chain 


Ou^  C^usiomeY^s  Success 


TT  IS  frequently  stated,  and  likely  is  a  prevalent 
*  thought,  that  a  bank  is  interested  only  in  lending 
and  collecting  money,  with  little  concern  given  the 
welfare  of  the  borrower.  This  is  not  the  attitude  of 
The  Dominion  Bank. 

The  success  of  our  customers  is  our  success.  We  are 
dependent  gn  them  and  their  goodwill.  Therefore 
we  have  an  organized  and  efficient  department  to 
give  them  a  service  and  to  co-operate  with  them  for 
their  benefit. 

In  the  last  few  years  we  have  aided  successfully  in 
reconstructing  a  number  of  businesses  of  rather  large 
proportions.  One  of  these  companies  showed  a  very 
heavy  operating  loss,  large  current  and  bank 
indebtedness,  a  heavy  fixed  indebtedness.  The 
Company's  last  axmual  statement  showed  all  current 
ond  bank  indebtedness  paid,  fixed  charges  greatly 
reduced,  a  very  substantial  cash  position,  dividend 
paid,  surplus  increased  and  earnings  very  satis¬ 
factory.  That  Company  is  well  organized,  financially 
sound  and  is  an  asset  not  only  to  its  shareholders  and 
to  The  Dominion  Bank,  but  to  the  country  at  large. 

We  willingly  extend  this  special  service  to  our  clients, 
regardless  of  the  importance  of  their  accounts. 


DOMINION  BANK 


C.  H.  CARLISLE, 

^fsident 


Eatabliahed  1871 


8  (III  I  4(1 1  i,t'  iG  stores  of  the  5  (  cnt  to  $5 
(  i)(i  variety  type  in  Toronto,  Sault  Ste. 

I  Marie,  Orillia,  Newmarket.  Bramp- 


ROBERT  RAE, 

Gental  Manager 


J 
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NEW S  OF  IN SU RANGE,  BANKING,  MONEY  AND  EXCHANGE 


lONDOK  BANKING  ^  War  and  the  Gold  Problemi  — 

I ITTI 17  niCTIIDDCD  '  _ _ 

^  ^  ^  '  Xpav  York.  —  The  outbreak  of  the !  duriUR  which  the  holrtiiiKs  of  the; 

ni7  U/AD  IIPIICAVAT  European  war  has  apKravated  Ihei  United  States  would  have  still  fur-; 

JJl  f|/l|\  Uinijll  I  ilL  I  Kold  problem  and  raised  fhe  question  ,  ther  increased,  the  g.ivornment 


Financial  Difficulties  Slight  Com¬ 
pared  With  Conditions 
in  1914 

FIRST  IMPACT  PASSES 


London.  The  first  Impact  of  pf  the  large  gold  stock  held  by 

war  upon  the  banking  position  of  i  United  States  Treasury  would  be 


War  and  the  Gold  Problem 

'  New  York.  —  The  outbreak  of  the  !  during  which  the  holdings  of  the 
European  war  has  aggravated  the  i  United  States  would  have  still  fur- 
j  gold  problem  and  raised  the  ffuestion  ther  increased,  the  g.ivornment 
I  of  the  fate  of  gold  as  a  monetary  ;  might  place  gold  at  the  disposal  of 
I  metal,  according  to  a  bulletin  titled  ■  some  Kuropciin  countries  for  the 
!  "The  European  ^V;^r  and  the  tJold  purpose  of  enabling  them  to  re- 
I’roblem,’’  issued  by  Dean  .lohn  T.  move  their  foreign-exchange  rostric- ' 
Madden,  director  of  fhe  Institute  of  tions  and  to  restore  sound  ctirreucy  | 
International  Finance  of  New  York  .  conditions. 

University.  j  "The  future  t'f  gold  as  :i  nionettiry 

"The  war  shattered  the  hope  that  ;  metal  will  depend  not  only  on  econ- 
sooner  or  later  a  consider.able  pot- ]  omie  and  political  conditions  pro- 


Seek  full  protection  for  the  Mortgage 
on  your  home  with  on  economical 
SUN  LIFE  POLICY. 


vailing  in  the  world  after  the  war, 
but  tilso  to  ii  considertiblc  extetit 


London  hnis  definitely  passed  away,  |  withdrawn  as  a  result  of  repalriat ion  |  upon  the  attitmie  tidopted  by 


and  compared  with  the  position  in 


Instead,  the  dollar  bal- 1  United  States  iloverntiient  and  tht' 


^  iv  f  I  atife.s  timl  investments  in  the  United  ;  willingness  of  this  ciiuntry  to  aid  i 

1914  the  upheaval  has  hem  of  the  actiuired  by  foreigners  in  ox-  bringing  about  a  better  distributio 

alightest.  Then  extensive  nssistauce  i  shipped  to  the  of  gold.  The  Ilrifish  Empire,  whicn 

had  been  given  by  way  o.  loans  and  ,  States  will  most  probably  be  produces  more  than  of  the  total 

guaranteed  credits  to  ‘‘‘*'**''*'1’ i  transferred  to  American  accounts  in  annual  world  output  of  gold,  may  be 

houses  generally,  because  <>f  Uea\>  |  payment  of  goods  purchased  during  expected  to  co-o]n'rate  in  the  en- 

outstanding  commitments  on  ac-  war.”  the  bulletin  stated.  deavor  of  at  least  retaining  for  gold 


outstanding  commitments  on  ac 
count  of  bills  of  exchange. 

At  the  outbreak  of  thi.s  m'Jir  tin 
Bank  of  England,  under  the  Treas 


MEAD  OFFICE 


1,200.000.000  PAID  IN  BENEFITS  SINCE  OROANIZATIONI 


nryis  instruction.  ga\  e  assistance  ;  Hrltain  on  September  the  bulletin 
to  approved  acceptors  of  bill  of  |  declared  that  "the  huge  accumulation 
exchange  who  were  unable  t»>  meet of  gold  iti  the  United  Stiites  has 
their  liahilities  because  of  the  ab-  i  created  a  serious  problem,  the  solu- 
.sence  of  necessary  i  cnutlanees  j  tion  of  wbleb  cannot  bo  readily  fore- 
from  abroad.  The  extent  of  these  I  seen.  TTie  problem  lias  two  distinct 
liabilities,  however,  wa.s  a  mere ,  aspects  -  namely,  credit  eontrol  in 
fraction  of  what  it  was  in  .\tignst.  j  the  United  States  and  the  outlook 


the  war.”  the  bulletin  stated.  deavor  of  at  least  retaining  for  gold  i  — — — — — — — 

Pointing  out  that  the  status  of  the  funetioii  of  settling  iuternatiouai  ,  HLRIIKIM'  >|\|{.SHAM.,  B..\„  F.S.S. 

gold  in  Iho  world  was  changed  with  balances.  '  - - - 

the  declaration  of  war  by  Great  Slandardizatioii  Possibilities  IIJIMC  Mm  A I  TAD 

:r«  STATISTICAL  WORK 

seen.  T  he  problem  has  two  distinct  n’  - 

aspects  -namely,  credit  control  m  i  ■  following  ate  the  :  Analysis  of  Balance  of  Intema- 

the  united  States  and  the  outlook  nat^  tional  Payments  Greatly 

for  continning  cold  as  a  basis  for 

(urroncy  and  credit  and  a  means  for  >‘’'o'nat.onal  political  stabtltty  wi  1  Improved 

i.,, II, .,,.,1  prevail:  iJ)  free  movement  of  credit  - - 


Exchange  Rulings  Corporations  on  Parade 


WINS  MEDAL  FOR 
STATISTICAL  WORK 


Ottawa.  —  Only  sterling  may  be  (Continued  from  Page  1) 

i  sold  by  authorized  dealers  to  pay  of  an  authorized  tlbO.OOO  shares.  [  $1.20  on  the  no  par  value  stock  re- 
;  for  imports  from  any  part  of  the  Total  assets  were  <'urried  on  the  presents  a  return  of  6  per  cent  on 
British  tynipire,  the  Foreign  E.x-  last  balance  sheet  at  $20,471,617  of  the  original  $100  par  value  shares. 

eated  a  .serious  problem,  the  soiu-  ^  ^  . reVtain '  ‘ ''eondUions  i  01 A  ff  UAIV  ! announced,  which  fixed  as.sels  represented  Financial  PoslUon  Stronir 

m  of  which  cannot  he  readily  fore-  .  llUllVliaJ  ”  ^  $n..T16.084.  Company  still  has  no  v„i„.ithstandinir  th.t  ci.^nof  a 

en.  The  problem  has  two  distinct  '  \  brought  about  -  of  exchange  is  reouired  for  such  securities  senior  to  its  capital  that  surplus  and 

peots  -namely,  credit  control  in  prlr.  'ulsHes!*' Balance  of  Interna- i  i,„p„rts,  a  special  permit  must  be  stock.  exLnt  of  $3'l7?2To  l^urTnirTh 

r  ronPnu ing '*001(1^"  s  ■i^'^hisis'  for  lasting  national  and  1  tional  Payments  Greatly  obtained  from  the  board.  Oth^  new  Major  Expaitslon  IlbKl-SO  8  years  In  order  to  pay  dividemL 

irrency  and  credit  and  a  means  for  intenmtional  political  stability  wMll  Improved  "“u-t  xeL  sold  for  Oomiinon  Bridge  has  ‘ho  company's  shares,  financial 

uking  international  payments."  Pn'vatl :  tJ)  free  movement  of  credit  - -  \V hen  foreign  exchange  is  sold  for  ^^tu^ally  grown  in  .stature  with  '>een  maintained  to  a 

Biseitsse.  Outlook  for  (n.ld  Otta^vR.  ~  For  painstaking  and  reinittanco  to  non-residents  of  m-  progmss  achieved  by  Canada  since  remarkable  extent.  At  the  end  of 

Hisciissts  omutoh  tor  iroio  pm.pj,  j„tprost  rates;  (,3)  free  in-  valuable  performaneo  m  devising  come  originally  arising  In  <  anadian  jgjo^  j,g  major  expansion  took  place  fiscal  year  —  October  31st 

In  discussing  the  outlook  for  gold,  ternational  interchange  of  eommodi- !  niethods  that  have  produred  results  dollars,  the  foreign  currency  to  be  years  1929  and  1930  1938— balance  sheet  showed  earned 


1914.  Sterling  bills  then  ruled  su-  for  rontinning  cold  as  a  basis  for  national  political  stabilitv  wil 

In  Intern  itional  tr.ide.  but  I  currency  and  credit  and  a  means  for  ,  ^  r  i  c  i  .t  tut.  i 

p,eme  in  internal  lon.i  i  n.io.  ni.nt«  prevail:  (2)  free  movement  of  credi 

today  they  pUiy  a  vastly  less  ,m- j  mak  nc  intern.  n.  nal  pa.Mutnts^  ami  capital  in  response  to  differ 


tional  Payments  Greatly 
Improved 


Major  Expaibslon  IlhKLSO 


portant  role.  i  Bisritxses  Oiitlotik  for  Inild  ences  in  interest  rates; 

The  German  staudsill  crodits  |  In  discussing  the  outlook  for  gold,  ternational  interchange 
owed  to  Great  Britain  at  the  out- ,  the  bulletin  stated  that  "should  the  ties,  services  tind  labor, 
break  of  the  war  were  about  £37.- '  rountries  of  the  world  lo.'-e  a  sub-  tariffs  are  deemed  to  b 
000,000,  and  the  acceptors  were  |  stantial  portion  of  their  present  (hey  must  not  be  proh 
obliged  to  f.Tke  this  up.  The  hulk  monetary  gold  stocks  to  the  United  (i)  absence  of  excessiv 
of  this  debt  is  in  strong  hands  and  States,  the  demonetization  of  gold  international  payments. " 
Its  writing  off  should  occasion  no  would  then  bernme  a  distinct  possi-  "if,  as  a  result  of  the  ] 


eiices  in  interest  rates;  (o)  free  in¬ 


difficulty.  while  such  as  remains 
nan  be  dealt  with  by  special  facili¬ 
ties  made  available. 

No  'figures  are  available  show  ing 


inuld  occasion  no  would  then  bernme  a  distinct  pos.si-  "if,  as  a  result  of  the  pre.sent  war,  I  niou  Bureau  of  Statistins,  Ottawa, 
such  as  remains  I  bility.  If  the  present  European  w  ar  the  world  establishes  these  prere- 1  htt-s  been  awarded  the  1939  medal  of 
by  special  facili- i  should  last  for  several  years,  the  end  quisites."  the  bulletin  concluded. !  the' Frofessionai  Institute  of  the  Civil 
p  '  Mif  hostilities  w  ill  find  the  bellige-  "then  gold  has  a  future  as  <a  nione-  Service  of  Canada.  The  Professional 

available  showing  I  tents  economically  prostnued.  The  tary  metal.  On  the  other  h<and,  if !  Institute  has,  for  the  past  two  years, 
I  hulk,  if  not  all.  of  their  gold  and  as  a  result  of  the  war,  the  imnedi- '  Presented  a  medal  to  the  civil  ser- 


'  T,  '  '  K  f  .K  tneigjgjj  currency  for  u  Canadian  agent  acquisitions  and  plant  extensions.  Pressivc.  current  assets  of  $8,994  - 
nmn”^nl.  non-resident,  remittance  to  the  in  those  two  year.s  eontrol.  through  being  at  a  ratio  of  7  to  1  to  cur- 


the  extenVof  the  other  Ih^bilities.  |  ^“Ik.  if  not  all,  of  t^h.eir  gold  and  as  a  result  of  the  war.  the  impedi- 
ine  exicui  .  .  I  V  foreign  a.-sets  w  ill  have  been  used  ments  on  the  international  movemeut 


hut  they  pre.=ent  nothing  like  the 
problem  which  existed  in  1914. 

Banker  Retires  After 

Forty  Years  of  Service 


foreign  a.-sets  will  have  been  used  ments  on  the  international  movemeut  vant  whose  w-ork  has  been  most  out- 
ip  in  financing  purchases  abroad.”  of  credit,  capital  and  goods  should  i  standing  in  it.s  benefit  to  the  Domi- 


non-resident  must  he  in  the  curren-  partial  or  full  ownership  c>f  stock,  liabilities  of  $1,294,708  and 

ey  received  or  in  Canadian  dollars,  was  aequlred  in  (he  following  com-  fall  loans  and  marketable  se- 

An  instance  of  this  would  bo  a  ('an-  panies;  the  Klverslde  Iron  Works  cPritie.s  held  amounting  to  $4,138,- 
adian  agent  receiving  sterling  in-  Etd.  of  Calgary;  Manitoba  Bridge  &  o*"  about  3.2  times  total  current 

come  for  the  account  of  an  Amcrl-  iron  Works  Ltd.  of  Winnipeg;  the  liabilities. 

can  beneficiary.  Standard  Iron  Works  Ltd.  of  Ed-  Indicative  of  the  company’s  pro- 

A  Canadian  resident  may  not  ob-  monton;  Dominion  Holst  &  Shovel  ™inence  in  the  engineering  and  In- 


ip  in  luiamiio;  puieiiiises  auroau.  or  creair,  capital  <Tna  goods  Should  I  fr'O'oiug  in  n.s  oenem  lo  me  uomi-  '«•  vu.ua.,. .uu.,  ~  V  dustrinl  ftolHo  o  .  a.  _  - , 

Several  method.s  have  been  sug-  he  increased,  then  there  is  little  hope  nion  at  large.  Previous  medals  went  I  lain  foreign  cxeh.ange  to  pay  for  (  o.  Ltd.  .ind  the  (  anadian  Pipe  &  hipnrf  e  '  •  bas 

gested  for  the  solution  of  the  prob-  for  the  restoration  of  gold  to  its  tra- ' scientists,  but  ibo  Judges  unanim- j  Roods  bought  abroad  and  shipped  Lining  Co.  I/td.  of  ISIontreal.  In  ad-  engineering  and  finan- 

lem,  according  lo  the  btillcain.  They  ditlonal  position."  j  ously  decided  that  Mr.  Marshall's  to  another  foreign  country,  or  Im-  diflon  to  these  acquisitions  the  com-  board  of  dlrec- 

arc:  —  . . .  presentation,  entitled  "The  Canadi.an  ported  to  Canada  only  for  re-cx-  pany  completed,  during  1930,  con-  » ^ffosp-section  of 

**Cespation  of  foreign  gold  buyiuc  i  1  q*3Q  R^rnrrl  Mav  .Balance  of  International  Paynient?*;  !  port.  uiilei>9  in  casea  where  such  j  ^^tructiou  of  a  now  bridge^  plant  at  Canadian 


,  lem,  according  lo  the  bulletin.  They  |  (jittoual  position.” 

'  arc:  |  —  ■  . . . 

"Cessation  of  foreign  gold  buying;  1939  Health  Record  May 

I  by  the  I  nited  States  Treasury:  „  D  tl  i  v 

'Such  an  act  w-ouid  amount  to  the  DC  Better  1  nstn  Last  Tear 


Mxrifime  Bureau  The  Financial  Time,  ,  amount  to  the  Be  Better  Than 

Saint  John — I.lgm  "  flberell.  loan  gold,  the  very  - - — 

inspector  of  the  Eastern  ^upervisors  ,  United  States  is  ende.avor-  Ott;iw;i.  Even  the 

Department  of  the  Bank  of  No^a  prevent.  healili  reciird  mnele  it 

Scotia,  at  Saint  .tnhn.  N.B..  h.as  re-  ■  Rr.duetion  in  the  price  of  gold:  million.-  .T  industrial 
tired  on  pension  after  a  period  0' |  phis  would  curtail  the  current  pro-  uf  tin  Me  tropolitan  I 
40  years  with  the  bank  in  various  duetjon  of  gold,  but  would  not  nee-  e  onipany  ma}  yet  1 
parts  of  Canada.  He  was  presented  ppj.jj^jly  jjjg  flow  to  the  United  1939,  aeiording  to  the 


a  suitably  engraved  sterling  cigar- 1  gnate.s. 


Health  Rdrnrel  Mav  Balance  of  Intcru.ational  Payments;  !  port,  unless  in  casea 
^  D  I  ''‘''bods  and  Results" !  goods  are  to  be  proec 

Be  Better  lhan  Last  Year  wa.s  an  outstanding  aeeomplishment  ada  prior  to  re-export. 

- - —  .  I  and  of  great  laltio  to  Canada.  j  . 

Ottawa.  Even  the  unparalleled!  The  judges  included  Dr.  II.  .M. '  o»  rr  A  •  »  » 

hralili  record  mnile  in  1938  by  the  Tory,  former  president  i>f  tho  Cana-*  jtaii  AppOlIltineniS 
mtliioii-  i.f  industrial  policyholders  dian  Researeli  t'ouneil.  Dr.  Augustin  ■ 

'd'  till  Metropolitiin  Life  Insurance !  •''figon.  Assistant  General  Manager'  Bank  i*f  N'Ova  1 

Company  ma}  yet  bo  ex-cellcd  in  of  the  Canadian  Broadea.-ting  Cor-!  *  , 

1939,  ;ue...rding  to  tho  statisticians  poratioii.  and  Vernon  Knowles.  Pub-,  “O''*’’-'' 

of  ilc'  company.  T'hev  point  out  that  '  i>c  Relations  .Advi.-er  for  tho  Cana- !  me  BauR 


goods  are  to  be  processed  m  Can- 1  Burnaby,  a  suburb  of  Vancouver.  and  finance. 


^  ^  *  '  ‘  ;  reason  to  appreciate  the  prudent  associated  with  his  company  over  60 

(  .  L.  BowThy  has  been  appointed  |  pqUcy  „f  dirertors  in  making  pro-  ^^ars  ago  after  having  served  his 
manager  of  the  Bank  of  ,Noia  ,  vision  during  fat  years  for  the  lean  ‘•■PP''*>'’*ifeship  with  the  engineering 

»!..  nt  stvrinov  VS  _ j .  _  department  of  fht>  c’  i>  d  _ 


Otlier  companies  controlled  by  Do-  ^i*Sgan,  chairman  of 

minion  Bridge  arc  Dominion  En-  .  ®  board,  assumed  his  present  posi- 
gineering  Works  Ltd.,  and  the  Robb  relinquished  the  more 

I'nginceriiig  Works  of  Amherst,  onerous  duties  of  president  In  1936. 

One  of  fhe  Dominion’s  leading  en- 
.''hn reholders  of  tho  company  have  8;ineep,  .Mr.  Duggan  first  became 


I'hey  point  out  that 


ettc  box.  on  behalf  of  fhe  members  ,  "Putting  gold  coin  in  eireulation:  for  tlie  fir.st  nine  months  of  this  tlittn  Hankers  Association.  The  lat-  at  Sydney,  N.S. 


of  the  staff,  by  H.  L.  Enman,  East- 1 procedure  would  take  out  from 


period.s  whicti  all  industrial  organ-  ^bo  C.  P.  R.  Betwe 


ter.  in  a  resumt'  of  bi.s  decision  for  i 


ern  Supervisor. 

Mr.  Wetherell  entered  the 


the  Treasury  only  a  relatively  small  encountered  during  more  than  half  awarding  the  I’rofessional  Institute ,  manager  at  .Tacquet  River,  N.B. 


Scribner  has  lieen  made  j  izations  must  faco  —  especially  the  1910  ho  served  with  Domi- 


ndustrios  which  in  the  na-  Dominion  Coal  Co. 


ser- ;  amount  of  gold,  even  though  hoard-  of  tliat  ri 


vice  of  the  Canadian  Bank  of  Com-  1  ing  of  the  eoin,^  here  and  abroad  only  a  fraction  ( 
niercc  at  Strathroy.  Onf.,  in  1899,  |  may  be  expected.  higher  than  for  tt 

later  going  with  the  .Metropolitan  i  "Limitation  of  gold  production  by  the  banner  health 
Bank.  Toronto,  until  its  amalgama- :  international  agreement;  Curtail-  the  end  of  .May, 


Medal  to  Mr.  Mar.-hall,  states  that  j  a.  E.  Seely  is  to  be  manager  ut  Mural  course  of  thing.s  are  subject  "Bridge”  In  the  cap- 


one  per  cent  , Mar.shall's  work  is  "very  thor- j  Lioaktown.  ,N.B. 


higher  than  for  the  same  period  of  I  “"^b  and  leads  to  an  nltiniate  pre- 1  p  y  l,a,-  been  made  ac- 

the  banner  health  year  of  1938.  At  1  s^utalion  of  statistical  tables,  u'uch  '  ^  York 

the  end  of  .May,  the  eumnlative  j  aeuraf'  than  any  attained  by  , _ _ _ 


tion  with  the  Bank  of  Nova  Scotia ;  meut  of  output  would  prevent  the  jeath  rate  thi.s  vear  wa.s  3.5  per  |  'be  British  Government  and  even  in  :  n  J  »' 

in  1914.  In  the  following  year  he  |  problem  from  growing  more  difficult  higher  than  that  for  the  cor- '  mit-ranking  those  of  Increased  OUgar  rrOClUCtlOn 

enteivd  the  inspection  dopartnient  and  provide  a  starting  point  for  an  re.sponding  period  of  1938.  but,  ow- {  I  "ited  Mates.  By  the  methods.  Brings  StOcks  Back  Normal ! 'i* 

of  the  bank  as  tr.avelling  inspector  ^  tilieinpt  to  sol\e  the  problem.  It  largely  to  the  excellent  htailth  devised  by  yii.  Marsliuli,  t  anada  i.s  1  _ _ '  1  in 

until  1925.  covering  much  of  (an- 'is  questionable,  however,  whether  enjoyed  by  the  insured  wage-earn- , 'suable  to  know  more  aeeurately  and;  cytiawT  _  nomln'on  Rtireaii 

•da  and  the  Weed  Indies.  He  also;  the  gold-producing  countries  would  ers  during  the  summer  months,  Uiis  »>«''« fuuntry  in  the  ^  . 


miai  i  uuior*  lu  arv  BUUjULi.  r  u*  *  ^ 

'  nioro  or  less  to  fuaat  and  famine  _  *  o  chief  engineer  In  the  latter 
;  conditions.  In  no  year  since  the  president  of  the  corn- 

company  was  incorporated  in  its  ^  A  ypufs,  from  1919  to  1936. 

!  existing  form  in  1912,  have  they  7,  President  and  man- 

;  failed  to  receive  a  return  on  their  formerly 


iciinru  ivi/cin;  rt  loiuiii  iPii  iiieir  .j  i  ,  - ' 

investment.  Inevitably  the  rate  of  L  esident  for  some  years 


ividend  paid  has  changed  widely  | 


served  as  loan  inspector  in  the  gen¬ 
eral  manager's  office.  Toronto,  and 
when  the  Eastern  Supervisor's  of- 


■jgree  to  such  a  plan. 

"Redistribution  of  gold; 


excess  was,  by  tlie  end  of  Septem¬ 
ber,  reduced  to  a  bare  seven- 


flce  was  opened  at  Saint  John,  N.B.. ,  Government  through 

in  1926,  he  was  attached  to  that  of- '  loans  to  the  various  Latin-Amer-| 


also  is  a  possibility  that  the  United 


the  same  capacliy.  holding , 'can  countries  may  make  possible 


With  the  exception 
important  In  tho  late 


that  position  at  the  time  of  his  re-  a  satisfactory  working  of  the  gold 
tirement  last  week.  He  will  reside  Mandard.  at  least  in  the  Mrstern 


the  mortality  experience 


t;  “  'jin  iiceordancc  with  the  trend  of  op-  ■  j  ,  -  anaaian 

I  -  ,  crating  results  Neverthlcss  the  in-  and  industry  for  years.  He 

.  Ottawa.  —  Dominion  Bureau  has  held  the  stock  over  ''''  “ '  ice-president  of  Canadian 

Statistics  reports  increased  Lhe  15  ^>o‘ or'’5  ^ears  h^^  Car  &  Foundry  Co.  Ltd.,  and  a  direc- 

of  refined  sugar  in  Canada  during!^  cause  to  “rearer  hfs  In  vesUment  leading  industrial  and 

:  the  four-week  period  ending  Oct.  7, 1  •  'j  ®  .foo  nar  vXe  TtS  "'‘Ranizations,  banks 

when  tlie  total  was  101,604,562  lbs.  V"  ^be  old  $100  pat  value  stock  and  trust  companie.s. 

I  -.1  «<• -CO  o«  )  in  .un  I  dividendis  were  paid  at  the  rate  of  8  w  Tovtn..  n  .iin.. 

compared  with  96.a6-,843  m  'be ,  ^  ^  ^  ^  ^  \V.  I  ay loi -Bailey,  vice-president 

same  period  last  year.  I  j  „i  o  ’  -  and  general  manager,  has  been  asso- 


in  .Montreal. 

Higher  Silver  Prices  May 
Benefit  British  Columbia 

British  Coltitnliia  prodiic“<i  .s.Iver 
Wurth  mure  than  $2.90","O(i  during 
th('  first  six  months  of  this  year. 
Normally,  the  provinee  produces 
abiyiit  50  per  cent  of  all  the  silver 
milled  in  (’anada.  For  that  reason 
the  coast  niinin.g  fraternity  is  par¬ 
ticularly  interested  in  the  possdd!:- 
t  les  of  appreciation  in  the  price  ot 
.silver.  , 


.silver  men  are  recalling  tliat  (Puir  national  econoniie; 


i  n  c  ni  fVi  1  "'c  nliic  monibeS  period  wer 

The  bulletin  contains  the  opinion 

that  this  country  could  achieve  sev-  ,  '  , 

oral  obiectives  through  gold  loans,  standing  g-a, ns  were  tnadc 
a  "The  eurrenev  and  hanking  svstems  I"*'’'’'*  " "  b  yiars. 

®lof  at  lea.st  the  leading  South  Amer-  policyholders  mortality  froni 

ican  countries  could  be  put  on  j^the  conimunHabiedisca.sesot  child- 

I  .>-ound  ba.^'iis  and  all  exchange  resiric- '  bood,  as  a  gioiip  vv  hooping  i  ou„  1. 

""  I  tions  removed.  .Second I v.  i he  pro- i  diphtheria,  searlel  fever,  and  me.a- 
cceds  .9’  the  loans  could  to-  u.scl  for;"'®"  ''•"'’b('d  'he  lovve-,  ,m„i.i  on 
‘  the  purpose  of  dlvorsifiying  the  na- j fc  .laniiar* -September 

tional  eeonoiiiie.s  of  the  various  1  .8nd  of  these.  e.i(li.  exrept 

f,;itin-.\nieriran  rountries.  If  t(,r.  1  vvhonping  coiigti,  made  a  !!"«  indl- 
I  liitrd  Statr.s  ^v<-re  if>  use  n  p:tr(  of ; lunrtaliT}  rreord,  and 
■■,.1.1  idle  gold  for  the  purpose  ,,f  !  "booping  coilg'.i  ii.self  was  only 
j  .streiigtliening  ilie  current,  as  v.  ell  j  i’l''?bily  aliove  the,  minimum 
as  fi>r  th$*  purpf».'»‘  nf  diversifying  ”  ^  I  , 


fhs,  Biis  '  "'‘"'0  i-eadily  ttum  any  country  in  the  Ottawa.  Dcmiin.on  Bur  at  t  ^ 

Septem-,"''rld  outside  of  perhaps  Oermany  SaUstics  reports  ncre^  2  fn'  I 'be  la.st  15.  20  or  25  years  has  had 
seven- 1  ""d  'be  other  totalitarian  rountries.  f  Get  7  ®ause  to  regret  his  investment. 

I  the  essential  figures  relating  to  the ; 'b®  On  the  old  $100  par  value  stock 

of  diseases  I  balance  of  payments.  '"’hen  the  tota  was  10E604,a^  Ib.^  dividend«  were  paid  at  the  rate  of  8 

middle  and  ‘"Pbis  ha.s  a  great  hearing  upon  compared  w  th  .6.06-, 843  in  the 

perience  .  matters  as  negotiations  for  same  period  last  year.  ^ 

ny  cases  "'"de  agreeiiicnfs.  They  are  indis-  The  cumulative  tota!  from  Jan.  1  jj  p^|.  pl^j^  per 

tes  *  for  I’®nsabl(,  as  an  important  part  of  the  to  Oct.  i  was  662,803,108  llis.  com-  ,.ent;  in  1917  paid  9t'i  per  cent  plus 
e  cstab-  s't 'istic.s  showing  the  financial  stand- '  pared  witli  663.679.817  in  the  same  o  per  cent;  1918  to  1921  paid  8  per 
ont-  tag  (>i  tile  countiy'  in  it.s  relati(tns  iicriod  last.  .vear.  cent  vearlv*  1922  to  1926  nalH  4  oer 


wa.s  so  favorable  that  inmanycases  vuu-uo..-,.  .  ..cv  ,i,e  ,„u..s- 

new  all-time  low  deatli  rates  for  I'®nsabl,.  as  an  important  part  of  tlic 
the  nine  monih.s  period  were  cstab-  s'a"st>c.ssh(,vvingthe  financial  stand- 
lished,  Wilde  in  others  at  least  out-  "  the  country  in  it.s  relations 

standing  gams  were  made  as  ,  0.11- ."  ''b  'by^«t '*f '^he  world.  1  hey  are 
pared  with  recent  years.  Among'®®®®"''®'  "s  contributing  the  nece^s- 


ariioiinted  to  3.790.094  ibs.  compar- j  pins  8  per  cent.  On  new  stock  Evens  is  .secretai  y-ti  ea.siirer 
e.d  with  7S.I7.5.0S7  a  year  ago.  Re-,  (split  5  for  I  in  1927)  dividend.s  j  Board  of  directors  i.s  ciiimposed 

ccipts  of  raw  .“iigar  during  the  four  j  have  lieen  paid  as  follows:  $2.60  '  of  Norman  .1,  Dawes,  A  A 

weeks  totalled  33,127,267  lbs.  com- j  in  1928  jiliis  20  cents;  $3.05  in  1929;  ]  Hodgson.  .Sir  llerbert  S  Holt 

pared  w  ith  74.500,(38  while  melj- |  $3.60  in  193u;  $3,30  In  1931:  $2.25  In  I  Ross  II.’  McMaster.  G,  \V.  Mont- 

ings  and  sales  totalled  91,700,77111932;  $2  in  1933;  $2  in  1934;  $1.20  tomery,  K.(  ..  Howard  Miiriay.  Paul 
compared  with  81,059,334.  ‘annually  fi’om  1935  to  date.  Addi- j  p’.  Sise  and  II.  M.  \aughaii.  all  of 


sary  acurato  knowledge  lo  enable  the  :,s.i7.5.(is7  a  year  ago.  Re-,  (split  5  f( 

governnient.  for  instanee.  to  deter- ;  ,.pj  ^„rjng  the  four  j  have  l.een 

mine  pnmnic  and  financial  p.Mieyv  com- i  in  1928  pli 

and  therefore  Mr  Mar.shall  .s  work  ;4.3i,o.t3S  while  melt- 1  $.3.60  in  19 

contributes  directly  and  indirectly  '  91,700.771  |  (9,32 ;  $2i 

tow-ar,  t he  main  enance  of  economic  i,,,  .059.334.  '  annually  I 

sraldlity.  international  trade,  busi- !  ‘  .  '  .  n  .  ■ 

ness  and  employment.  ,  T^be  Bureau  announceri  that  since  1  ’  " 


Sise  and  II.  M.  \aughaii.  all  of 


"His  figures  also  are  fundamental  ‘■''mP'b’**ton  of  these  sugar  statls- 
for  studies  of  the  movements  of  'Ics,  receipts  of  raw  sugar  at  rc- 


The  Bureau  announceri  that  since  j ''uuall.v,  in  .lanuar.v',  1928.  January,  I  .Montreal;  ('.  11.  Carlisle  of  Toronto; 


1929,  and  Deceniher, 


(I.  W.  .\llan.  K.C.,  and  T.  R.  Deacon 


holders  received  valuable  rights  on  of  Winnipeg;  W.  G.  .Murrin  of  Vii 


Canadian  exchange  rates  Thev  are  finerie.s  have  replenished  stocks  to  n®"'  stock  rd’ferings  made  liy  the  eouver;  luid  John  Burns  of  Calgary, 
basic  also  for  e.stiniating  the  effects  '  normal.  company  to  finance  aciimsitioiis  and  together  with  .Messrs  Duggan.  Angus 

!  exten.vions.  Current  dividend  rale  of  and  TayTor-Bailoy. 


last  war  the  price  of 


dation  couid  be  laid  not  merely  for 


J  ,  ,  .  „  ...u  '  .  .  1  Mlllll.  .ruiiu  —  rv.  11.  ,11,  »-■  iin  , 

advaneed  from  a  low  (if  16  i  1  .sati.sfaetory  trade  relations  but  also  j  pp,  „  a  member  of  ibe  .sales  and  of  the 

to  $l.f'8',2  an  ounce.  wIi,],'  :;o,d  f(  - ,  for  maintaining  a  gold  standard  in  Ltaff  of  the  .National  Life  Assuraiico  regard  to 
msitied  at  $20.67.  T  hey  are  w  on- ,  , ,,p  f,,,^i..j,(,p,.p  I  i  oinpuirv  of  Ilalitax,  N.S.  lias  been  pansion  or 


.h/'r risen!' e?)n*'’r-^  ''Ol'l  F.oHns  to  Fiirope  'appointed  manager  for  New  Brims-  Mr, 

"'VheieWert"  scver.i'l  reasons  for  [  "Gold  loans  to  Europe:  Althotigli  wick  witb  headquarters  in  Sami|Ontn. 
wa-tinif  rises  in  s  iver  p  'ice.s  One  '  United  States  for  the  duration  ■  John,  N.B.  He  succeeds  O.  .1.  A.  Bar-  sity  r 

wa  mai  ding  Another  w  as  Mi  ■  .Me  ' 'be  war  will  be  prohibited  by  ter.  who  is  on  military  duty.  o'ors 

uniioii  in  India  where  the  people  1  iR"’  from  granting  loans  to  the  vari-  Before  entering  the  insiiranee  the  I 

tci  ,-iTiried  that  the  pape"  inur  v  in  "I's  European  belligerents,  this  does  bu.siness  .Mr.  .Moiitgoinery  was  witli  at  ihi 

JlcuIatSu  mid.?  coptrlli"  ox«-l'.de  the  pos.sibility  that. -he  Royal  Bank  of  Canada  for  a  and  ; 

,-edeemed  in  silver,  Rrjtain  -equir- j  upon  tho  termination  of  the  war.  number  of  .vear.s.  »'on 

<  d  at  that  time  .-^omc  2(’iii,fM'0  ,i,io  | - - - - - 

oiinee.s  of  siive;-,  and  the  '  nited  ,.  /•>■»  1  L.'  m  m  > 

States  was  the  only  r,  intry  i  l.at  a  UK  Of  E  (I  It  ft  (1(1  ^  t  (I  t  (*  tU  P  H  t 

(oiild  supply  that  amount.  1  be  •' 

price  rangf’  was  from  ^1  to  .>1,29 

ail  ounce.  Tho  weekly  statement  of  the  Bank  of  Canada  a.s  of  .November  1,  1939, 

To  .some  e.vtcnt  .similar  coiidil ion.s  I  shows  total  assets  to  have  gained  $6.085.9.5;i,  as  rompared  with  the  week 
prevail  n  the  fi-esent  war.  and  an  1  before.  I'rlmary  reserve  is  $4, 179. .500  higher  due  to  a  similar  gain  in 


v-tmiovti  1  IFT  IIM'IIIXTUI  V’I'  of  a  policy  of  currency  depreciation 
N.VTIBNAI-  LIIL  VII  )l.  1  ,.  appreciation  and  for  guiding  the, 

Saint,  .foliii  —  R.  R  .Montgomery,  authorities  of  the  Rank  of  Canada' 
lember  of  the  sales  and  of  the  .Ministry  of  Finance  in, 
nal  Eifc  Assuraiico  regard  to  a  policy  of  monetary  c.\- 
itax.  .N.S.  lias  been  pansion  or  contraction."  I 

ir  for  New  Brims-  Mr.  .Marshall  is  a  native  of  Tor- j 


Saint  I  onto.  Ho  graduated  from  tlie  Univer- 
Bar-  sity  of  Torontij  in  1911.  saw  service  i 
oversea.-J.  wa.s  appointed  lecturer  in  , 


Rates  of  Exchange 


Followiny  nro  th>;  nominal  cloMng  ralp.s 
in  New  York  on  Wednesday,  November  i 
8th.—  i 

New  York 

Slerllnsi  TIoae 

Demand  .  1.90 '  -j 

Cable*  .  3.91  i 


roni  grunting  loans  to  the  vari-  Before  entering  tlie  insurance  the  Department  of  lolitical  Science  j  Auetra  i 

liiropean  belligerents,  this  does  bu.siness  .Mr.  .Moiitgoinerv  was  witli  at  the  I  niversity  of  Toronto  in  | 

exclude  tlie  pos.sil)ility  that,  'he  Royal  Bank  of  Canada  lor  a  and  jointed  tho  staff  of  tho  Doiiii- j  peigjum 

tho  termination  of  the  war.  number  of  .wears.  nion  Bureau  of  Statistics  In  1921  as  ,  Haly  .  . 


Statistician. 


Bank  of  Gan  ad  ft  St  alPinen  t 


Rank  Clearings 


AuJitralia  . 

New  Zealand  . 

France  . 

.  ).I23} 

.  4.1489  , 

. . 0222 

.  1  65  4  i 

. 0506  j 

1  c3  4  Y  ^ 

. 2243  1 

. 5309  “  1 

Sweden  . 

Norway  . 

. 2384  ! 

. 2274  i 

. 1933 

. 05  10  i 

.  2490  1 

Yen  . . 

. 2445  I 

b(  r  2n<l,  ftnd  comparisons  witl^a  year  ago 


BEFORI  YOU  INSURE  -  CONSULT 

CONFEDERATION  LIFE 

i^SSOClATION 

ONE  or  THE  WORLD'S  GREAT  LIFE  INSURANCE  INSTITUTIONS 
RENOWNED  FOR  STRENGTH,  SERVICE  AND  SECURITY  SINCE  1871 


prevail  n  the  fi-f  'senr  war.  and  an  ;  before.  I'rlmary  reserve  is  $4,1 ,9. .50(1  higher  riiie  to  a  similar  gam  in 
•Hided  influence,  is  the  facf  tluil  ril- 1  sterling  and  U.S.  funds.  Government  short  terms  are  $5,714,817  liigher,  , 

ver  is  mure  <-1ris(*ly  tied  to  inon^v  j  vvliile  other  government  securities  are  $531,857  lower.  I  ■>  r-jn.nto 

now  and  Therefor*'  less  a  eonimod-  Note  (iirculafion  is  .sfmiewhat,  redtired,  having  declined  *1.061,931.  A  ?  ',rrawa 

ity  than  during  the  last  war.  .More  !  droji  iu  deposits  by  <  hartorod  banks  of  $1,169,822  has  been  more  than  'iff.si  i  r,  Mamili- 

countrie.s  are  using  silver  in  flu  if  i  by  a  gain  of  $2,829,691  In  govornmeni,  deposits  and  by  an  mrrease  of  • 

monetary  systems,  too.  at  values  in  j  $2, oI7. 079  in  other  deposits.  Other  liabtlttie.s  showed  a  gain  of  $3.170.9,34.  liaii'fa" 

.u^cf-vs  (if  .$1.29,  I  Vs  compared  with  a  year  ago,  gold  holdings  are  $44,641,719  liigtier.  i9  Cbiyarv 

'.StiOling  and  U.  S.  funds  arc  $9,934,311  up.  Investments  are  con.siderably  |  {g 
■  I#  !  '‘'"ber  having  increased  S:i5,774,494,  government  short  term.s  having  gain(;d  ,  ni  ingma' 

lllllfFanDyfAl  II  i  Circulation  is  $48,222,415  higher,  while  total  deposits  have,  increased  by  |  is 
P 11 1  ¥  L  if  ML  11  '  $37,596,706.  |  ^ 

—  _  _  1  Total  a.s.sets  have,  gained  .$91,690,983.  2.,  Kiohn 


added  influeno-  is  the  fact  tliat  ril- 
v*-r  is  mure  <'1os(*ly  tied  to  niun-'v 
now  and  Therefor*'  less  a  uonimud- 


moiiPtar.v  syst.cnis,  to*u.  at  va»ues  in 
.u^cfss  ijf  .$1.29,  I 

DRiVHWALK 


toao  1608 

%  $ 

1 02,730, 065  138.0{>r).a62 
14?..r,4a.lnl  lfi1.0!L23l 
20.1U2.r.3l  20.611.H{)3 


In  Montreal  the  buyinj?  rate  ffir  Unilerl 
StiitcA  dollars  w«^  10**^r  prrmiuni  and  tho 
^olliHK  rate  11^  premhirn.  StorlinK  buy. 
in«  Wrt*  4.4J  and  scllins?  4.47 


4>SKTS  - 

1.  itwirve 

1  fjold  coin  bullion  ..  .  . 

Silver  bullion 

I  St^rliriK  and  1  '.S.  fund*  ... 

Other  Gold  Statd  . 

I  Total  .  - 

2.  sub'iaiary  C mn 

4.  Advances  to  Chartored  and  Savings 

Hanks 

t>.  Jnv’f*6tmenta- 

<ik)  and  Prov.  short  l^rm 

wuritlei' 

b)  OthfT  Dorn  and  Prov. 
«>cunt»r8 

f)  Otht-r  acrurftks . 


1.  1039  Oct.  2o,  1039  Change  in  fhanjrfii 


Total 
Hank  pf^tmisrs 
AM  other  assets 


LIAHli  ITIKH 

I  1 .  t  apita)  paid  up 
I  2.  Fund 
I  3.  Notcfl  in  n.Tculation 


228.674.987 

226.874JI87 

.  .  ' 

44.611,719 

46.563.540 

1.608 

50,748.100 

1.870 

—  4.179,5<'0 

—  262  t 

■  9,934,311 

272,240,136 

196,2.51 

276.419,958 

172,565 

4,179.762  ' 

H  23.686  • 

.54,7.77.007 
33,.*  61 

1,000,000 

1,000,000 

.  - 

•  >,0(10.66*1 

190,027,678 

185.212.861 

6/714,817  ! 

2.T.'t  /6.363 

66,111,862 

66.643.719 

631.867  t 

10.298. t:il 

•246.0.39.540 

240.8.’-6,580 

f  .5.IH2.r60 

35.774,491 

5.000.000 

1.003.514 

225.268.769 


5.000,000 
1.003, 511 
226.330,700 


■a)  noraininn  . . 

. . . .  .38.976.660 

36,146.868 

■4-  2.829.652 

■  n.!(;H,83.7 

!  (b)  Provincial  ........ 

fc*  rhart«rL*d  Banka. . . . . . 

230,249',6oo 

'2S1 .418.822 

1.I6",822 

8.774,581 

!  (Oi  Other  . . 

....  19,110,843 

17.013.764 

■f  2.'‘>  17.079 

•  17.65.3,286 

*  Tofi)  PepoalM 

288.336,464 

284.668.454 

4-  3.676.9.', 0 

1  37. 696.705 

*  '  1  .inliilitief  .  .  . 

6.  All  other  iiabilltH'f* 

10.424.88.3 

6,9;3.:-;!» 

1  .3,470,134 

■,.316,7.12 

1 

Total  Liablittira . 

....  630.982,.572 

624,846,619 

.*  6,086.963 

^  91,690.983 

1  Tbojotio  of  net  rcaervea  to  notto  asd  daipotlt  liobtUtiea  wm  68.00%  agauiat  64.00%  a  week  ago, 

lad 


toucher 

4,836.3*80 

6.437.699 

l.rindfjn 

2.874.844 

2.78H.177 

Halifax  .  .  . 

2.877.611 

3.072, ‘T" 

f'aiyarv 

7.901. .561 

10.060,899 

SHint  John 

1,859.491 

2.006.771 

\'iFtoria  .  . 

1,725.706 

1.887.0,53 

Jbgina  .... 

8.274,602 

6,631. 405 

Fdmonton  . 

4.900.660 

4. .531. 962 

Hrantford. 

998,608 

1.024.910 

\Vindsf»r  .  . 

2.769.769 

2.7  34,416 

Fort  William 

926,285 

832,527 

Sh^Throoke 

646,289 

678.8.70 

Kitchener . 

1.497.5:4 

1.2r  8.026 

Moose  Jaw 

894.600 

856.317 

\«-w  Westminster.  «21,75.'i 

.*61,967 

Saskatoon. 

2.0():M41 

1.769.443 

Moncton  . 

976.820 

976.821 

Sarnia 

4^-'"  .807 

480.44.5 

>  u'Ihurv 

1,136.31.3 

1.016.829 

Princ*'  Albert 

4.'7.2'  6 

3ir2,467 

I.f  thnritlgc. , 

717>23 

763.141 

liranaor 

418.r  f)6 

570,81.') 

■J7  citicr 

331.626.133 

'100.759,869 

.MO.NTII 

«IF  0(T4iHFK 

M  ont  real 

40'‘,88.'..7/|3 

485. r66. 21.5 

3'»ironto 

I.- 6.89". '79 

:01,43r.H55 

31'#.no3.()or 

2.'6..'21,4.56 

7''.2f<6.0’.!) 

H1.6t<».8.39 

f  »ttuwa 

ion, Ml  9 

r  3.108,1^20 

2  .  .O't 

r2,‘2'*.6.3 

22.8  6,219 

22;2 13,994 

1  oruoM 

1  l.8o;.7u6 

M. 235.020 

Halifax 

n.2.H.2.l 

I0,‘'4.5..53;. 

4I,12*>.»II6 

53.f^89.223 

8,0.  6,20.5 

7.331.448 

t  irt.«)ria 

7,7.54,91 1 

7,622.777 

l*«  tcrho'ouijh. 

?,•  (  0.'  46 

2.7  3  .000 

Fort  William. 

3..3'  J.879 

a.'.S'.ii  I 

'  nerbi'ookf 

3.‘96,(,‘36 

3.2.6.989 

Kitchener. 

.5.2? '.'03 

4.8."H,  27 

Moo..p  Jaw 

3,h0',,9,  0 

3. .722,498 

N.  Weytminst* 

r  2.‘f;3.!:i 

2."  8  .263 

a‘  katoon 

!  .2:1.  .  iO 

1, 6 5'. 031 

Monctfin 

3... I 

3.'  83,2:  4 

^  arnia. 

1.88 1.1  9*^ 

2.026,383 

:  iietiury 

•1.  0.G8  6 

1.764,149 

Mcdi  ine  Hat 

l/d'l.'SM 

1 .8'  3.*  86 

2,1 19,221 

I.K5.,0ai 

I.<'thbridgf. 

3,31  1,4 .6 

3, 523,572 

Brandon-  •  • 

2,0'0.079 

1,81.5,292 

se  citiw . 

1,638,385,470  i.691.681,763 

Experience 

Speculate  if  you  will,  but  firet  build  up  a 
bulwark  of  protection  against  disappoint¬ 
ment.  This  protection,  so  vital  to  every 
man.  should  be  built  on  the  bed-rock  of 
life  insurance. 

Through  The  Great-West  Life,  you  get 
the  advantage  of  experience  gained  during 
almost  half  a  century  of  successful  operation. 

You  get  that  continuity  which  ensures  that 
an  income  will  be  paid  your  heirs,  if  you 
wish,  as  long  as  they  live. 

In  matters  of  financial  protection  for  your- 
.self,  your  family  or  your  business,  take 
advantage  of  the  exjierience  of  The  Great- 
West  Life  man. 

«le8UT-WESTUFE  ASSIMNCE  COMPMUT 


t  \ 
( 

w  mSS  ^ 


Head  Office  -  Winnipeg.  Canada 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  MARKET 
TREND  IRREGUUR 
VOLUME  SMALL 


CANADA'S  PRODUCING  MINES— NO.  10 


Senior  Golds  and  Base  Metals 
Stiiow  Declines  While  Junior 
Golds  Are  Better 


WESTERN  OILS  OFF 


McKenzie  Red  Lake  Has 
Enviable  Production  Record 

Company  Headed  for  Record  Year  With  New  Peaks 
Expected  for  Output  and  Earnings  —  Good  Ore 
Position  Developed 


Tu’jonto,  --  All  irremilar  lutie  \'as 
m  n.idonco  diiriiiK  llio  week  viided 
■Nov.  ft  (in  i.'aiiadiiin  niiniiiK  inarkot.s, 

'vith  selective  issues  ae(;oiiii(iii>;  for 
the  kMlk  of  the  volume  which  \\a.s  on 
a  pn,all  scale,  liay  lo  day  move- 
nicntj  IhrouRlioul,  the  period  were 
irregular,  wilh  junior  and  prospect 
gold.s  moving  selectively  higher.  The 
.senioy  golds  section  was  irregularly 
lowev,  while  the  base  metals  group 
'las  ivasier  on  the  weekly  iieriod.  'I'lie 
tnijicf  Jlaneous  mines  section  was 
mixed  in  light,  trading. 

'I  hr\ 'I’oronto  St.ock  Exchange  iiule.x 
of  Cj  Golds  moved  up  l.th  points 
from  11;!.!I2  to  liri.PiC.  while  the  in¬ 
dex  cf  HI  Hase  .Metals  showed  a  de- j  eroiis  «iili 
•  line  of  1.28  points  irom  ni.oT  lo  ok'iiis  .iikI 


BROULAN  STARTS 
PRODUCTION  IN 
LEASED  MACE  ILL 

Ore  Potentialities  Gccd  Due  to 
High  Grade  Discovered  in 
Recent  Work 

CAPACITY  OF  300  TONS 

•  vw  T,-  I-oi’oupine  '  .Mino  has 

Edtfor.s  Aotc  ThtA  1.9  the  truth  article  in  the  .serie.s  appearuu)  m  started  prodnetion  in  the  Ica.svd 
Ihe  Finanetal  Tinu.s  from  week  to  week  tie.scribiny  the  present  pomlinn  ,„ii)  and  ihe  lirM 

and  future  pioMpcct.s  of  Camtdn’fi  produehtff  mine/t  u'ith  special  rmpha.sifi  1,1-),.^  ^vill  ho  poured  Nov  r>  (.ire 

on  the  seeondar,,  and  junior  mines  of  merit.  The  v ext  article  mill  hr.  on  pmentialii i.  s  of  Bronran  Inuc  in- 

off /VntifHio  Hold  Mifi€fi  Ltid  i  •  ■  t  i  i.  »• 

w /HI  ulii,  jcrt  at^od  (■(HisMlcraldy  ns  a  r‘‘suli  nr 

.An  iinporlanl  e()nirihutor  of  new  ;  age.  reeoverv  of  .fll.iil  per  ton.  op-  high-giade  drilling  interseii  mns  n, 

g'dd  weallli  in  the  Bed  Bake  iirea  ,  eraling  eosis,  including  Inillion  1  the  east  of  iIk'  fault  whieti  nri  r- 

ol  .\ortli\vesl(‘iTi  Ontario,  .MeKenzio '  marketing  eliai-ges,  were  $7.o|  per  1  ion.sly  formed  Ihe  east  limit  ih  nn- 
li;,'(l  l,ake  .Mines,  js  lieaded  for  Hie' ton  and  overall  eosis.  after  all  ’n'’n-‘^n''es  on  all  levels.  Twn  Hal 

host  .t  ear  In  ii.r  history.  This  mine,  charges  and  write-offs,  wr  re  .itti.l  l  mdes,  loo  ft.  apart  on  the  2rd  ievel. 

Iironghi  into  production  in  .March,  per  ton,  as  compared  with  *lo.oj  yielded  .seetions  of  IS  and  Ji  11 
i:i:!a,  will  liv  iite  ,,f  have,  j  (ler  ton  in  IfCtT.  Tli(>  compan.r  hasal"l"eh  assayed  .^7.|o  and  S!l!7,s  re-- 

piodiiead  In  excess  of  if t.dOO.OOti  in  I  liirgc  inventory  and  .so  no  imme-  Pectively.  On  the  t’nd  le\cl.  tmir 

gold,  a  unai  ti'r  of  w  hich  will  re.  i  diate  increa.se  in  costs  is  to  he  ox-  'ndes  reinrm  d  coi'c  JcngHis  nf  I'r.s 

snii  lidiii  Hiis  .ipiir's  operations.  |  pected  from  rising  prices  aliaoiigli  "f 

I  lie  coiiijiany  has  licen  fairly  gen- j  cniitinuaiiec  rif  the  [irc'sciil  w.ir  will  •'?lh.':o  and  l.'i  ft 

ils  dividend  dislmi'se- '  evcntnaliy  resiilt  in  ilici-eased  ‘sections  tiring  over  gif  aier 

witli  indications  jioint- I  costs.  Howavr,  for  ihc  iiroscnt,  thin  ne  Hk'  :3rd  level  \‘.i;li 


t  bi:i;i\  oi  i  im  t 

Slie.'p  (  rc('|\  Gold  .Mines  report.- 
Oetidicr  p;' iduel  i(,n  .'t.  SXti,711  from 
Ho  ireaimeiii  of  |,,si:i  ions  of  ore, 

fer  rp  I'.i'i'age  ri'i-nvery  of  .'it|7.:)7l 
per  Ion.  w  nil'll  (umiiares  with  Sep- 
iniih'.i'  oii.pu:  of  .itSth-’ld  from  if  I,-' 
IH!i  loas  for  a  recovery  of  $l:i.2l  | 
p(r  Ion,  and  October,  I'tllS  proilue- 
ti  111  01  s7i'i,8t.7  from  I, .588  tons  for 

a  rcc.  I'.  ('r,\  of  .■-!1(;,75  tier  ton. 

O’BRIEN  GOLD  • 
REPORTS  LOWER 
NET  PROFITS 

Higher  Operating  Costs  Reduce 
Net  From  $545,423  to 
$506,313  in  1939 


(Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 
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ORE  RESERVES  UP 


CAKimM)  GOI.II 

Cariboo  Gold  Quartz  .Mining  Co. 
treated  !i,4]!i  tons  of  ore  during  Oc¬ 
tober  from  which  was  recovered 
'  :i.Sll2  ounces  gold  worth  .? i:’,fi,22(i, 
;  with  gold  taken  at  .f:t5  |ier  ounce,  an 


compared  witli  lt),t)7il  tons  milled 
and  recovery  of  .^8. ill  per  ton  In 
September. 

Kor  the  first  ten  months  of  IDS!) 
production  li.-is  ;imonnted  to  $1. 
25!i,l2!t  from  1(37.(185  Ions,  an  aver- 


of 


so, VP.  I  in-',  to  iinprcoeil  earnings  Hiis  yc.ir  McKenzie  is  receivitii;  .i  tiighci-  hofli  ends  of  tliis  orehod,''  upeii,  j'l 

I/i  iL  selective  ,innKir  golds  sectnin  '  there  is  n  pro.speci  of  a  honu.-i  lie.  |  jiriee  for  ils  prodmlion  due  to  (he  (“ihilities  for  extensions  to  leju' 

Preston  was  llie  feature  of  trading  in.g  ptiid  w  ith  Hr-  rc,g-(ilar  (iiiarlm  ly  :  preniiniii  on  t'nifed  .Stales  fiinds,  nre  excel], -nl  Drilling  from  I'he  e, 
ind  moved  nii  loti  new  high  for  Hie  i 'livid'iid  of  eeni.s  a  sliare  due  In  sfiite  of  the  announced  pniicy  ends  of  the  1st  and  !Hi  levels  is  n 

.'car  of  $I.P(i  and  showcit  a  net  ;id-|neM  nionili,  \|eK('ii;;i,.  pps  develop-  to  pay  out  ciirnings  in  the  form  of  engaged  in  testing  the  area  1m  ; 

sane,  of  20  cents  on  Hn;  period,  cd  tin  cvcellciii  ore  position,  and  '  tlividen'ds  as  far  as  pos;ihle.  the  li-  h-iult,  .seking  eoiltintial  i.m 

Ha.st  Mtilarlie  al.so  nnned  np  to  a  while  no  offieitil 
Slew  peak  of  .'fll.lO  bill  reaeled  liiter  nieiit  lia.s  tieeti 
III  tic  week  and  .showed  a  n<'l  in-  known  lliat  then 
ercase  of  5  cents.  3Macl,rod  and  I  Bird  .sniiply  aiailalde. 

Bock  each  .showed  advcincos  of  |0  incut  of  new-  jnw 
eenip,  a.s  Kerr  .Addison  "as  traded  8|nicel,\-  underway 

point's  higher  on  the.  period  I'lUiian  I  Hie  work  shows  ehartieti-risiie  con-  (ion  of  dividends  in  .Inne,  IP.'lk,  h;id  I  F’i'ort  liine  und 

rum.  (iod's  Ltike  and  Kirkland  1  .iko  !  dnlolis  which  were  re.spon.sihle  for  1  paid  mit  a  tolji)  of  $  I  .(H.^.tiOO  to  Sep- I  been  in  jirogress.  d’'.; 

each  moved  up  7  pointa.  ns  Can.  |  the  ore  on  upper  tiori/.on.s.  On  an  lemher  of  Ihi.^  year.  As  earnings  niept  lia.s  been  largely  confii"  I 

annual  dividend  of  I2  etmi.-  a  share  are' rising,  it  is  likely  the  present  reiatively  small  areas  on  Hte  i-i  ; 
and  at  a.  price  .,f  .«j  ;>n  tie.  slock  dividend  rate  of  12  cents  .a  ye.irl^^'^  level.,.  On  Hie  former,  oic 
gives  a.  yield  ,.f  in  pc,-  eent.  i  w-ill  lie  increased  lyv  bonuses.  por-|phow-  jt7l  tons  of  •‘?7..'i('.  cut 

»w  Jliirh  Kaniiiigs  Fxpeefed  !  payment  for  the 

,1..  .1  -  1  ,  r  ■  .  mtrrent  year. 

On  Hie  basis  of  operating  rc.'^ults  .  ,  ,  .  .... 

for  the  first  p  months  of  the  eur- !  iiBliorlant  Hanging  Hall 
rent  year,  production  .and  carningis] 
of  Ihe  company  will  likely  .set  new 


>d.  covei  - j  J  15)  7711.  , 

.Sepleiii-  .  per  ounce.  Owing  to  the  increase  in 
tile  iirice  of  gold  the  actual  figure 
for  tlie  past  twm  months  will  he  con¬ 
siderably  higher. 

Tons*  Av^rape 

Millerl  Rcooverv  l*er  Tun 
27,120  $  T8ft.8i5  $14. M 
27.b7()  421.800  1^.24 

0.M4  117,070  t'v7l 

0.410  I2h.'>2»  13.4a 

o.02h  ))4.7;0  17.14 

0.410  MO. 220  14  40 


lOV) 

2nrl  qifjirter 
Julv 

AA>pt!sf 

5»»pt  (x) 

Octolyrr 


ii'c  r,>servs  sttite- '  i)nid  )iosiHoti  of  the  cimi)i;niy  is  ore  described  above  and  .  c.i ; 
piildh  hod.  it  is  grow  ing  siibstant  jall.v  si rotiger,  eiir-  "Hter  .lei  iirrence  of  Ido 

is  .,  'verat  v  e.irs' .  rent  as.set.,  totalling  iiroMtid  .filfih,-  date,  four  hole 

While  develop,  j  non  at  March  ;tlsf.  Ia,rt.  and  work  *he  52;;  ft.  level,  over  a  lem-ti: 

T  levels  is  .lust  iiig  e.ipital  amoimling  to  almost  1'"  "ltd  .1  vvidHi  of  22  ft  I' 

I  is  l  epiirlrd  that  * .‘..5ti.(Hiii,  The  eompan.v  since  jneep- !  •‘'^>''''1 '  n hies  «,f  ;i.  cut  grade  of  :ti 


ml 


I  •- 1  If* 

I  si  10  ITIDS. 
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oI.OOt  .$1,37>.200  $14.03 
81.2^0  1. 223.248  14, '>8 


InclurJin^’  $2,903 
»up 


M.alartjc  was  5  point.s  higlicf  iti  light 
trading.  Other  ir-s'ter  shovving  gains 
r.anginc  from  fraeiions  to  ."i  rents  in 
,  I  tided  Gnnnar,  P,a,' matder.  I’owrll, 
I'remiei.  San  .Aiiionlo.  .''tiadcn  and 
I'raneoeur.  Morris  Kirkland  de- 
elined  poinip.  vvhilc  Straw  t.ake 
iind  t^iadaeomi  vv,>re  c:irh  off 
points  in  good  volume. 

In  the  prosjiect  golds  section  .Aunor 
.and  Broiilan  were  in  demand  and 
showed  gains  of  M  and  P  cents  in 
this  order,  while  Gold  Kagle  moved 
up  4  points  in  fair  volume.  M.  Gold- 
lields  and  Wood  Cadillac  were  2  and 
1  ]ioinfs  higher  respectively,  ns. slave 
l.ake,  an  active  issue  in  this  grouii 
drojiped  l-Pj  points  on  Hie  week,  fed¬ 
eral  Kirkland  wms  the  only  other 
issue  iu  this  groui>  lo  list  a  decline 
the  loss  shown  was  fractional. 

Ill  the  senior  gold  group,  I^ake 
Shore  was  under  pressure  ami  show¬ 
ed  ft  net  loss  of  -1  points  on  the 
vveej ,  while  O'Brien  dtjipod  sharply 
in  gaod  volume  and  recorded  a  net 
loss  of  r.4  cents  on  Ihc  jieriod.  Syl- 
vatiHe  and  Pioneer  were  10  and  8 
centji  lower  respectively,  while  Teek- 
lliigiics  declined  5  cents  in  light  vol¬ 
ume.  Gains  of  '.A  and  Vi  points  were 
listed  by  Braloriie  and  Dome  in  this 
ordiy.  while  Wright-llargreaves  was 
up  i.  cents  in  ,iuiet  trading.  Pamoiir 
was  fractionally  higher  on  the  week. 

Huso  Alidals  Weaker 

Ir.  the  hase  metals  .section  Noran- 
da  was  the  only  issue,  to  record  .n 
guir.  Hie  gain  shown  by  this  issue 
was  -'k  points,  while  Pend  Oreille 
wji.u  under  pressure  toward  the  close 
of  the  period  and  showed  a  net  de¬ 
cline  of  cents.  Slierritt  Gordon 
iind  Sudbury  Basin  lost  P  and  8 
points  resiiectivel.v.  as  Ventures  and 
J'''alconbridgo  were  eacli  off  5  cents. 
Aldermae  was  off  4  cents,  as  Chro- 
niii,um  and  Hudson  Bay  were  frac¬ 
tionally  easier. 

In  the  miscellaneous  mines  section 
Nipiss  ing  was  up  7  points,  while 
Tcmisktiming  showed  a  gain  of  1 U 
tioints  in  fair  Ir.ading.  Steep  Rock 
listed  a  dccliiio  of  ti  cents,  as  Kldo- 
rat'.o  eased  2  points  on  the  week.  The 
former  issue  trading  in  fair  volume. 

The  Toronto  Stock  Exchange  of  15 
Wiistcrn  Oils  listed  a  decline  of  .82 
)»o'nts  from  2,2. .51  lo  22. 8P  at  the 
clo.se  of  the  period.  Calgary  &  Kd- 
monlon  led  the  general  decline  with 
a  '-OSS  of  Ifi  points,  .as  Home  and 
Apglo-C.anadian  slipped  8  and  7  cents 
on  Hie  week  in  this  order.  Davies 
\v!fs  off  2  eeiils.  as  ,\ordon  moved 
fractionally  lower. 

PERRON  OUTPUT 
REPORTED  LOWER 

Production  at  Perron  Gold  Mines 
in  October  ainoniiled  to  $12P.S55 
Irom  11.401  tons  milled.  This  com¬ 
pares  wilh  a  record  ontpnl  of  $14(3.- 
.Sfi2.  which  was  ohiainrd  from  ll.lPi! 
Ions  in  September.  ProdiicHon  in 
October  last  year  was  $1013, lSt3  from 
10.851  tons  milled,  a  reeovt'i-y  of 
$P.81  per  ton  compared  to  the  cur¬ 
rent  grade  of  about  .$  I  B.m  a  ton.  This 
would  indicato  that  the  hfgli  grade 
discoveries  of  lh,>  past  summer  are 
now  being  reflecled  in  prodncHon. 

In  a  report  covering  operalions  tit 
Hie  mine  for  Octoher  IPP.'I,  .1.  p,  \oi-- 
rie.  Ihe  .general  manager,  gives  liis 
roncinsions  as  follows: 

"SOe;  of  the  ore  milled  came  from 
rleaning  ni>  slopes  tiltovc  the  i;25  ft. 
level.  21(3.2  fl.  of  advance  on  Hie  22 
vein  111  Hie  102.5  f(.  level  was  well 
mineralized  in  ore  of  drift  width, 
1700  ears  oi  ore  .'isi.ayed  -^IP.fio  ])(>r 
ton. 

fndrrgroiind  drill  holes  182  tind 


records  for  Hie  12  months. 


per  foot  of  d'-pth.  on  the  latter  tiu  \ 
nicfisurc  I7'32  tons  of  .$7  13  'u* 

graie  per  foot  of  depth.  Airhi.a.Ii 
lateral  effort  on  the  .5rd  anii  i'li 
horizon.s  i®  .still  in  the  preliniinarv 
,  .  .  ,  J.  .  L  stage,  sizeable  (ir,, "bodies  of  hirin'’ - 

Total  pl'wrfz  ve  n.s  and  bodies  in  the  mam  '  „,„n.3^prage  value  have  he,  ti  ,'>t.'h- 


Mriictiires 

The  ore  at  the,  mine  occurs 


oulpiil  for  Ihe  o  months  to  Sept.  o.nd  the  subsidiary  hanging 

30,  liisl,  was  $750.51;!.  recovered  i  wall  shears  w  hich  roughly  parallel 
from  trealnient  of  51,008  Ions  of  I  the  main  shear.  Development  oper- 


nte  for  an  average  of  $14.-12  per  Ion, 
comparod  with  $673,111  from  4(3,260 
tons  and  avertige  of  $14.50  per  ton 
in  the  corresponding  period  of  1038, 
As  operating  costs  for  the  period 
were  not  in  excess  of  $360,000,  ex¬ 
clusive  of  taxes  and  depreciation, 
operating  profit  of  approximately 
$400,000  was  made  in  the  !i  months. 
Providing  the  present  (|uarterly 
production  rate  is  maintained,  out' 


atlon.s  carried  cm  during  the  past 
three  years  has  indicated  tlie  in¬ 
creasing  importance  of  the  liang- 
ing  wall  strnctnrcs  where  better 
continuity  has  generally  been 
found.  The  diorito  has  proved  lo  he 
Hie  favorable  host  rock.  Init  good 
orebodies  have  hecn  developed  in 
the  granodiorite,  previously  believed 
to  he  a  poor  host  for  ore.  The 


Tlie  financial  slatcmeni 
O'Bnen  Gold  ..Min,'s  I.iinited, 
ing  the  fiscal  year  ended 
her  :in.  Bt3!i.  .--Iiows  rcdiiccd  hnllion 
prodiii.'iiiiti  tiiid  moderalely  lower 
I  fl  of  $13  5  It  i.f'"'*  l’i'''fi’.  Afl<‘r  till  iirior  charges, 

(if  .$10  71  -"•.i,li  ill,  lading  dein  eeiai  inn  and  income 

taxes,  net  profit  for  the  year  was 
$.5111;.:’.  I ('((Util  to  .$,'(.  1 .56  jier  eom- 
iiiini  .share,  against  :f.5ir).122.  or 
$M.I6s.  in  Hie  iirevioiis  year.  The 
year's  net  fell  .short  of  ,livi,ien<is  by 
'ill::, '387.  rcsiilling  in  n  reiinetion  in 
surplus,  tnljnsffil.  from  .'^t.2!'l. 

.6  to  .$(. 1.51,(1130. 

Ill  his  ri’ivort  lo  sliarelioUJrrs. 
rreshleni  .1.  0  lirien  .t.itiit  s  Hint  '  imli  umII 

'lie  rrMlnction  m  inofii'i  i-  line  to  -  -  - 

nn  increase  in  dire.-t  mining  copy.  ;  t  H I  S  rEKVIF.I.I';  l,,VKI»KB  I.VhE 
la.s  n  resilli  of  whieli  Hn-  hrok.'ii  ■  , 

ore  re.serve  li.as  heen  ailgliM'nfedl 
asd  lo  additiotia  1  w  ril, -of)  .-i  for  lie- 
nri'i'ia  I  ion  of  |,l.iiit  .'in'l  iloveloii- 

nient 

In  thf  iiiim  managi  r',-.  report  M 
I-.  iti,li,'ai.'(l  ili.'il  graile  titi'i  tonnage 
of  ore  treat''’!  an')  valtic'  rerovred 
sliovved  little  change  from  the  pre¬ 
vious  vi'a!"  I  J  I'-vcioiiini-rit 

ret-lllls.  th':  |'|■•'Slf^■nt  state  ,  Irive 
continiH'd  liighiy  ,  tit  jcfai  iorv  and 
hoHt  I'l'okep  and  prohalih'  ore  re- 
.serves  have  l";f  n  in,  |■ea:-''ll.  lie 
add,’ 

(In'  Be.,erves  tiiiiii 
'total  ore  reserv's,  given  a  ol 
Oclolier  I.  10:10,  wtre  150,201  ions, 
with  an  average  gold  eonirnl  of 
n..27  I'linec.s.  This  I'oiiiiiares  127.87  1 


average  of  $11.46  per  ton.  In  Sep- >|f  $7  .53  per  tom  compared  willi 
lemher  iiroduetion  including  a  clean-  '^Elfiti. 642  Irom  I.)6.i3a  tons,  an  av- 


up  of  the  ball  mill  amounted  to  1  erage  of  $7. 1 1  iirr  lop  in  the  com- 
on  the  basis  of  $35  gold  '  parahle  period  of  I0:i8. 
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SB. II  \ 

Sigma  Mine-  ((luel'eel  Eimited. 
estal'lislied  a  new  liigli  record  iiro- 
dni'Hoti  III  Oi'iol'er  at  ■'2186,2.51  from 
ireaiinoni  of  2:1.1.8'''  tons  of  ore,  also 
;i.  in  vv  inak.  imiicaiing  an  average 
recoverv  of  .$S.n:’.  I'er  ton.  This  rom- 
pares  vviHi  Sei'leml'er  oiiiput  of 


'll"! 


lishcd  on  liotli,  the  actual  exl'  ii:  of 
which  is  yet  fo  be  determined. 

Quite  apart  from  new  oi'o  ca.^t  ,  f 
the  fault.  Hie  main  workinc.s  down 
to  the  4th  level,  iironiise  fo  sii|i|ilv 


Harder  Hake  Gold 
Mining  Co.  ireale,!  1.5.8,48  t,in.s  of 
in  Octi.'ber  from  which  was  re- 
[  ,  I'veri'd  2. PCI  ,'iin,'es  of  gold  vain,  , I 
.'ll  .$;M).21.5.  or  .$6.n'i  per  ton,  on  Hic 
li.'isis  of  .$28, 50  ))”r  onne,'  f'lr  gol'I. 

During  the  month  ore  for  nvillfecd 
i  vvas  taken  fr,'m  underground  sto)>es 
I  and  fr,iin  Hie  surface  ore  dnmii. 

In  September  ihc  company  had  pro- 
idnrtion  of  $67,224  with  gold  taken 
'  at  $25  (icf  onneo  from  15.003  Ions 
'>f  ore  treated  for  an  average  rc- 
C'lvcry  of  $1.48  per  ton.  Milling 
started  in  .Inl.v  this  year  and  com-  i-t  1,1  mo-  m  210.457 
parativo  nionllily  figures  since  Hien  1 i«4.7'»o 
:  follow ; 

I  Tons  Avsrngr 

I'lj')  MiM»H  Borovrrv  Per  Ton 

luly .  14.404  I.,>7.IS2  $4.04 


•$17.S.28:’.  and  vviHi  $162 

551  in  (irti'ho,-. 

163S. 

Fi'i'  the 

lir.st  1"  mmith-  ,if  Hie  enr- 

rent  yp;ir 

priidiicl  imi 

at  $1.- 

626.653  as 

(', impart'd 

witli 

in  the  cm  v,':-;j")ndin!.' 

)M'rio(i  of  lar.t 

yrar. 

I  .IIS 

.\vpr<» 
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e*'  OATl'A*  [  ’'T  I  1  ’ll 

l  qUiirttT 

DO.h/O 

4(.  1.123  .<7.(>0 

2n'-I 

(J  1.-194 

1  :: 

;J"lv 

2  1.10  3 

1  1.  1  .i(it>  1  .t  i 

i.AtlRU'sI 

.  22.17  3 

I  7.f)9 

Sept. 

2  1.90  2 

178.2(4  3  8.14 

Oct.  . 

2  3.I8(, 

)8(..2t4  8.03 

.\iigust 


of  .Octoher  1, 


main  orebodies  on  Hiv  upper  levels 
ptit  for  the  full  year  should  reach  1  occur  in  the  main  shear  hut  at, 

$1,000,000  for  the  first  timf'.  over  depth  Hie  hanging  wall  structures, 

half  of  whh'.h  will  represent,  oper-  aRPea*'  to  have  assumed  the  pre- :  P*’’’  3'his  lias  reeeiuly  he,  11  se¬ 

ating  profit.  Since  milling  started  mier  position.  The  jiroperty  has ,  conditioned.  ,  on  tract  .4  f,'r  haiiling 
in  Marl'll.  1035,  the  company’s  pro- ,  been  developed  by  a  vertical  sh.aftj(he  <»'C  to  the  mill  tind  backfill  10 

sunk  to  450  ft.  and  by  an  incline 
winze  sunk  from  the  250  ft.  level  lo 
apiiroximately  2.O011  ft.  inclined 


considerably  more  tonnage  than  ton.s,  with  an  nvt.rage  goi'l  cniitein  j  8<-pt 
was  estimated  at  the  ronclusion  oi 
diamond  drilling  from  surface  nio"' 
than  a  year  ago.  At  that  time  a  fig¬ 
ure  of  50(1.000  tons  of  indicated  on 
vvas  calculated. 

3tll»  Tons  ('upaeit.v 
Broulai’  vvill  treat  its  ore  m  Hi" 
leased  mill  of  Mace  Gold  .Mims, 
which  has  a  c.apiieity  of  30o  tons 


I  5,7«'l 
15.00  5 

jOctf^h^r  ....  M,808 

•  X  Gold  $.^8.59  pf*i 


8  1 .888 
^.7.24!4 

X98.213 


S.l'l 
4  48 
O.W) 


BOM  I.  MINES 


TtHH  RN 

Toburi5  Gold  .Mines  li.iil  gros.-;  pro- 
diiciion  of  .$1,18,606  in  .Septemiier.  ili,‘ 
sec, 'lid  liighf'st  monilil.v  i>nipni  fi'i- 
Hit!  enrreni  yetir,  compti r,  ,1  witli  8!i8,- 
!i!'7  in  the  i)re,'edii\g  month  and  .$88.- 
160  in  Sciitomher.  I'CIS.  'I’otal  ,'f 
4,615  Ions  of  ore  weie  milIo,l  duriin; 


of  n.  18  ounces. 

1 028. 

Bullion  I'rndnetian  dtiriiig  the 
vear  ainounled  to  $H2:>2,:’..5'i  against 
$1  41.5. 862  ill  Hie  iircvions  y’’ar.  .Marking  the  second  consecutive  |  Soiitemher,  indicating' tin  .average  f' 
Oliera'ling  ami  gentTal  cxiiensi's  monthly  new  high,  production  at  I  covery  ,)f  $22.5:1  per  ton.  tigainst  4,6' 
were  liigHicr  at  ,$  172,855  compared  |  -AHncs  in  October  reached  a 

new  peak  at  $668,837  from  milling 


dnetion  has  steadily  expanded  each 
year  as  shown  hy  the  follow¬ 
ing  successive  figures:  $533,205, 

•$743,377,  $860,214  and  $802,404  in  :  deiith  or  1,250  ft.  vertically.  Konr 


1038.  Earnings  have  also  shown 
corrcisponding  increases  with  net 
profit  for  last  year  being  equiva¬ 
lent  to  II  cents  per  share,  against 
0.7  cents  in  the  preceding  year.  As 
deferred  development  vvas  entirely 


the  mine  have  heen  let.  Conliirni- 
Hon  ,»f  a  soning  looiii  over  ilie  main 
shaft  bin  'Is  well  .idvaneed  iml  i.- 
seheduk'd  to  he  cimpletcd  hv  .Nov, 
12.  If  is  estimated  Hiaf  the  _eneral 


new  levels  have  been  established  off 

the  winze  thks  year  and  develop- j ’"'Pf’  grade  can  itc  increased  to  $12 
inent  of  two  of  lliese.  the  1,050  and  j  P*'''  Im'  hy  sorting,  a.s  onl.v  tin  .-011- 
1,250.  is  now  underway.  On  the  I  ^d  ore  will  he  shipi'Cd  to  Hie  Min  e 
former,  several  short  ore  sections  |  mill.  I'ii"  mine  is  in  1 ,  .idiiiess  to 
have  already  t>cen  exposed,  while  |  ih’liver  :’.nn  tons  or  more  ilnily. 
written  off  last  year,  the  only  char- '  drifting  is  now  underway  on  the;  Depreciation  vvrili'-ntf  ■  will  1"' 
ges  against  operating  profit  this  ’  first  hanging  wall  shCetr  rearhed  hy  ,  Pi'eetieally  negligilil,';  inx'  •  w  ill  he 

year  will  he  for  depreciation  and  j  crossenting  on  the  1.250  level.  The  lo"'  according  t,>  ruling  nifecting' 

taxes.  upper  levels  are  still  a  long  way  I  nevv  gold  mines  a-  Hu'.v  will  itc  c.\- 

Dne  to  the  nature  of  the  ore  oc- ;  f''”'”  *■"">’  developed  and  new  empf  from  ta.xatioti  im  a  |.e’  i,"l  of 

eiirrenee.  no  definite  estimates  of :  ocp  Is  persistently  being  discovered  |  three  .years.  Ore  t.'sts  I'.v  the  Bu- 
oro  reserves  can  he  made  with  anv  m  diamond  drilling  and  drifting ,  roan  o  ;  inc. 

degree  of  aeciiracy.  However,  the  1  opera'ione.  Two  new  banging  wall  j  <’omparaiivrly 

managing  director  early  this  year  ; '"^'ps  'vere 


to 


. .  . . . . .  . .  indicated  recently  on  amenable 

reported  that  the  ore  position  had  ^  i50  ft.  level,  one  of  which  has  which  piomiscs 

heen  ninro  than  nmintaineH  in  !  been  drifted  on  for  OVCr  130  ft.  The  better  than  .6)5< 


sliow  Ihc  "ic  to  he 
soft  ami  readil.v 
slandtii'd  cv  .inidation 
an  ex' 1:1,  I  ion  of 
of  Hu 


coniivared  | 
witli  .'3117. 2UU.  Dm'  to  the  large-, 
scale  dcveloimicnt  work  on  new  hiw 
level.s,  dev ch'])tiieni  costs  roselroni 
$2,(i74  to  .$l62.n0,'>, 

.After  I'ousidcring  an  Octoher  di- 
viden,!  in  ;idditi,'n  to  the  one  paid 
in  I’chniai  y  totalling  .$',:5O,'j00.  there 
war  a  deficit  ,.’f  $1  13,678,  reducin.g 
the  .'■nridns  from  .$1,21,(3.070  to  $H- 
2'.'  1.756. 

Current  asset.-  (if  $1.087, :'.57  com¬ 
pare  vviih  $l'l(*.n.5*'  on  Sc-pi.  :io,  Il):38, 
ami  inclndc  cash  of  .$.51,(.2l'.5.  gov- 
,'rnnn'iil  I'oml.--  ol  $.'18. "12  ami  hiil- 
licn  of  $t:3.l8n.  Ciirriiii  liabilities 
wnri  sii3;;.:,iil  against  $H5t,i)l'7.  The 
imrease  is  ,im'  I'fincipally  to  Hie 
im'lii,-;on  of  •$::2.5.'in,(  as  divi, lends 
I'a.val'lc,  rt'snltiiig  in  a  low, Ting  of 
till'  working  lapiial  lo  $62:'. 8a:’.  as 
agaiiirl  $75.5.8.5:1  \  ca  r  ;igo.  lolal 

as.scis  incrcas'il  from  .'4,517.167  to 
$1.611. -571  (luring  th 
review 


of  52.80,1  tons  for  an  average  re¬ 
covery  of  $12.67  jter  ton.  This  eoin- 
pares  with  the  previous  high  in 
September  of  $654,356  and  with 
$616,263  produced  in  October,  1!I38. 
For  the  first  ten  months  of  the 
current  year  prodticlion  stands  at 
$6.1115,670,  as  compared  with  $6,- 
087.01,2  in  the  comparahle  I'criod  a 
year  ago. 

Ions  Average 

1959  \ljllff]  Rf*cov^rv  TVr  Ton 

Ml  qiiarf^r  .  ,  $1,824,737  $12. 0 8 

2nd  quarter  .  154.400  1.800.441  1188 

July  .  5I.0U0  597.778  11.72 

.•\upu«l  .  5  2.8'K*  (i03.5  2  3  tl.4} 

5cpt  .......  51.000  854.35(4  12.83 

October  ...  ,  52.80i)  888.83  7  1  2.87 


tons  milled  and  average  of  $21.18  per 
ton  in  .August. 

I'or  the  first  nine  months  of  th,! 
current  year  iiroduetion  aniotints  to 
$885,18,5.  as  omiiared  with  $83;, .514 
for  the  c'mi'arahle  I'cri,,,!  of  last 
year. 


1939 

Tons 

Milled 

Herovpry 

Avera  xe 
Pt*r  Ton 

1  (lUrirter  .  .  . 

1  3.002 

$777,584 

$21.35 

2ncJ  qiMTler  .  .  . 

1  3. HID 

298.246 

21.59 

hily . 

4.'>70 

10  1.972 

22.3  1 

Atigust  . 

4.07'i 

98.997 

2MS 

Sept .  .... 

4.6  l  > 

108.606 

25.55 

l«l  9  rnos.  39 

40.672 

3-883. 18> 

$21,7" 

Kst  9  mo:v.  38 

39.194 

839.514 

21.44 

,•<1  lOmt',-.  ’B)  5,5.5,11)  th. 149. 670  $11. '>S 
Is,  lOnioK.  '38  501.700  h. 087.092 


'  HI  NDK.O  (.01,1) 

i  Wemligii  Cl, 'hi  Mine.s  (reated  2,633 
1  tons  of  me  during  Ociober  r,'r  a 
;  gross  production  of  .$:;7.l)21,  or  $11.37 
12.15  I  pci'  |(,|i  w  iHi  gold  ill  .$35  )ver  ounci'. 

. . .  _ _  I  During  Ihc  iiunith  there  was  a  five 

\A  41  \STER  (  ONSOII/l».\TED  !  d:iy  shut  d"vvn  w  hile  ilu'  Diesel  vvas 

Paymaster  Consolidated  .Mines  1  ovi'ihaulcd.  This  ,',iniiinrcs  with  Ihi' 

|ierio,l  under  I  (ii-toher  bulli,)n  jirodiiction  is  offi- ;rcc,ird  reem  cry  nl  $3li.s86  in  .Septeni- 
I  cially  estimated  at  $136,466,  with  her  ami  with  $:!l).2:;n  in  Oetober. 


been  more  than  maintained  in ! 

l',38.  and  on  the  basis  of  previ- 1  stcpp<1  has  still  fo  be  reachsd  by  i  ore 

ous  estimates,  this  would  appear  lo  i  cirosseutiing 

indicato  ovor  a  two  years*  supply.  '  lOarlier  this  year  an  ngreemoni  purtiv^j  ^ 

was  made  w'ith  Afarxaret  Red  I/ake  tnonth.-^  Hroiihin  wi.i  havo 

Mines  and  Riohnuac  Gold  .Minos.  |  .^iianvs  outsraiuliiu:.  im  -J'M).- 


Financing  of  the 
liy  Hiiras 


Property  of  AlcKenzic  Red  Lake , 


In  regard  t"  the  cmie  H.ike  pt'ip- j  gold  valued  at  $38. 5n  tier  ounce,  .is  P'Hk.  I’lir  Hie  fir-t  in  mniith.s  of 
111  in  the  slated  Hial  tin'  "I'erating  ,.,inipared  with  the  higti  of  $138.63,1  !  lliliu  I'liidnet imi  sltimls  at  ,$323. <>61 

I'rotit  for  the  iiiiu'  nu’iitlu-  l"  Sep- j  j„  .'gepieinher  and  $,l'i.l62  in  Deto- '  from  2l,.o.5‘'i  Imis  "ir  a  r,'('"very  cf 
t.enilier  3n.  11131'.  "a-  $25s,,i;';,  snh- I  ),,  11618.  Total  of  16,216  t')ns  were  $11.12  |i,'r  ton.  ,'"iii|i.ire,|  with  $:!(i5.- 

jcct  t"  tuxes,  d,  iirecial  imi  .iml  de- i  treated  in  Oetober.  imiieating  anjIPI  fnitn  2I.73'I  imi.-.  nn  average  of 
ferrcl  ,1,'v  ,'l,i|itn,'nt .  lav'-rage  recovery  of  .$''.11  per  ton.  I  $  1 2.3-5  lu'i  i"n 


Bi'i'Uian  "as  as- 
( 'cirp  .  I-,  (1.,  1 2 


eomprist's  1,1  (  lamis  locked  on  McKenzie  Red  Hake  under-  t'P"  shares  whidi  liavc  ti.  .  i,  tinder 

xenz  e  “'P  •  '  '  ' took  to  develop  a  group  of  7  claims  option  to  liie  llaia.'  (  m  i',  h  ive  heen 


proxiniately  four  miles  north  of 
Howey  Gold  Mines,  pioneer  produc¬ 
er  in  the  camp.  The  property  was 
staked  in  1625  hy  \Vm.  McNeelyand 
is  rcjichcd  hy  a  wiitcr  route  of  150 
miles  from  Hudson  on  the  c.N'.R. 
and  from  Sionx  Hookoiit,,  a.  di'Stanre!^^ 
of 
hy 

pi 

station  ,if  Howey.  The  transmission 
line  vyhich  .MeKmizie  erected  t,i 

serve’  their  property  has  now  heen  ,  .  .  j  ,  .x.x.x  r, 

taken  over  ami  paid  for  hy  the;''’'  '»>«  1' 

'of  ci'osscuHtng  and  drifting  has 

tieen  cmniileted  on  the  first  level 


develop  a  group 

owned  by  these  eonipanies  lying  :  cancelled,  as  it  vvas  ii",  iiccessiiry 
adjacent  to  the  main  property.  A  to  sell  Cnis  stock  to  bring  he  mine 
new  company.  McAlarmac  Red  Hake  int"  ptaidiict ion.  as  with  ,  ash  on 
Gold  Mine.s.  has  heen  ineori),)rate,i  hand  pin.-’  the  final  paynu  :ii  Irmii 
to  develo))  these  claims  with  finan-  Hart'..-  Corp.  of  .$2.!,i.-'".  "imii  is  tin 
and  engineering  direction  bring  iimlerw  riling  ilue  Dec.  i.  th,'  coni- 

pany  will  go  in,,'  i'r,irlm'i 'on  with¬ 
in,'  indohtf  dnc.ss  I’f  .iny  kind 
itsi'fvcr  tind  sufficient  workini 
apital  which,  if  cx- ! '"P'tal. 
ereised.  will  give  it  a  controlling 
interest.  A  shaft  has  lieen  sunk 


r  no  miles.  Power  is  supplied  I'!'’"',"’;  "^^«onn  n  m  -i 

V  tlm  Hvdr, '-Electric  Commission  I  he  latter  has  options  on  ^ 

it.n,  at  Ear  Falls  through  Ihe  snh- ; MoMarmae  fon-PBuy 
.  ..  r  It  -PI,-  I  600. hi'O  share  capital  which,  if  px-!'-'!"''' 


r. 


conimi.ssion. 

4|iM  at  2tKi  Tons  Daily 

Mill  opci'.itions  a,  a  rate  of  125 
tons  daily  got  uiidorwav  on  Mtirch 


Base  Metal  Minin.g  Remains 
Inactive  Due  to  Low  Prices 

Toronto.  The  rci'mi 


Vv'''''”" 

.  '".'C  . 

. , 


at  150  ft.  Encouraging  results  have  Toronto.  The  rci'mi  'it  Mining 

heen  obtained,  and  several  ,irc  Corpm'iititin  of  ,'annda  'm  the  3 

shofps  have  heen  indicated  hut  not  ’  month.-  ended  S,'|il.  :h'  l  i.sl.  rc- 
1,  1635.1115,1  Hie  rate  has  since  heen  i  yet  proven  hy  raising.  veal-  Hnil  Base  .Metal  Mimng  (  oi  )i. 

incrciiscl  to  Hic  jircscnl  capacity  'I'ho  stock  is  traded  on  the  Tor- "  ill  nm  r,':-iiin('  "iicra;  a'li.-  until 
Ilf  200  tons  |)C'r  dav  pins  to  or  ,50  , into  Slock  Exeliatige  and  Montreal  stich  lim,'  as  |iricc:-  I"'  ail  and 

tons  of  waste  which  arc  .soi'te,!  onl,  '  t  nrh  Mnrk"l.  Of  (he  2.00".o"0  t'-in,' arc  siahiliz,  ,! 

As  indicated  in  the.  (al)le  below  av-' shares  authorized,  2,60o.ooo  are 
erage  grade  has  bi’"n  mainlaincd  at  ;  sianding.  I,ast  year  Hie  st,),'k 
heivvecn  $11  and  .$15  |n'r  tmi.  with  I  reached  a  high  of  $1.13  and  ti  low 

g,)hl  :it  $35  I'l  r  mincc.  "  bile  ex- '  of  66  rents,  while  this  yetir  ihc 

tin, 'Hon  of  nvt'i'  67  iier  cent  is  he- |  high  has  been  $1.38  ami  tlie  I""  .51 
ing  ohtiiim'd.  Hast  year  "  IHi  aver- i  a  share. 


4  VEAK  S4  M.MAItV  OK  OFEK  ATHENS --  MrKK.N/IF.  REfI  LAKE  «  Ol  I»  AH.M  s 


will  (  tisnrc  a  i 

In  dealing  witli  I. 
Mine.',  a iii’t her  siilisiiii.i  i ' 
the  rcp.m'l  stales  thtc  a 
,| niiltil  i.  II  di V  idem!  of  I 
shar  '  "  iis  I'xpi  el,  ,1  lo  I'’ 
'I'lic  cmnp.in.'  vveiil  inn 
Ihl'iiilat  imi  on  .till.'  2.5' 1 


it  a  ti.gni''  which 
ismial'lc  piofil. 

a  ( iohl 


'crat  ion. 

I  "11(1  li.  , 
Ills  per 
ill  .-lion. 
'Iniilar.v 
I  I.  ami 


T.'ii"  niillril 
H(‘r«»Vf*ry  por  t«j 


xplor. 


J  )DV.  and  ' 

Mininjf 
Milling 

Admin.  Jind  yen.  pxf». 
I  >pr'r»>riati(4n 

Ucf.  (ICM-l.  \X..4>. 

Te^is 

T(4tal  ‘‘osts  por  ton 
Not  pndit  p(  r  ton 
Not  pr(.>f*it  .  . 

Not  por  rharn 
I  )ivji3onfi5  fiaifi 


18^  tko  (iownwanJ  OMonsion  of  j  No.  shanR  i  aurO 


If  38 

Sll  ():» 

2  3'J 
2  18 
I  24 
I  .28 
1  02 
0  31 


1  t 

f'4  W’l 

$3IH.31H 
nil 
0  1 2 
2,roo,ooo 


r37 
.'R.OOI 
*11  R3 


1  32 
I  01 
I  oo 

0  .  I 

$*0  02 
M  HI 
282,28 . 

0  097 
0  (r> 


111  inilidl  (iivitl  :m1  <*!'  Sj 


41  18 
21.81J 
0  0  0 
0  0 


*10  '2 
;«  4  2! 

0  04: 


1 

C'lH;-  1',' 

r  siltin'  was 

till.'  27. 

r  III  ii  )iri 

i(lm'li,'n  c,  a 

ill!  the 

^  pltinl  is 

dl-|i".';.',l  "f. 

It  w  , , 

:  In'  im 

'  i'"ssili|(' 

1"  sav  uhai 

fii:  1  p 

ilisli'i 

liiiiimis 

III,'  Iniiiklaim 

u  ! 

III'  able 

1(1  iiKik,'. 

I’redn,' 

Mmi  will 

i-iTop 

until 

.'limit  III, 

'  middl,'  (if  .\ 

(*»  ’ll;' 

I’ni 

(In, 'Ill'll  t 

till'  till'  v 

1H’  Om 

,'ii(i,',l 

.'sei'i,  :',ii. 

i;':',6,  ai.imiii! 

rd  ir 

■5 1 .5.',5i'h 

'  frmii  ti'i'i 

itiii,  n,  111  .$.2' 

;  k*  '  *  ’  p 

,  "f  m-;' 

Precious? 

Certainly! 


W  'lrknig  ,  npitat 


IM  Kr.irii  «lar,  cf  '"iltinc  .March  1.  Itsr,. 

rricc  R.ii'gv  of  Stoi'h  lorciitf,' 

•Its, I  1.38 

Mini.  .  .  *' 

l.O'l  ' 

*  'I'"  \ri\rnil  rr  8,  cn  tt'hn'h  <1r.v  tiic  .'liart"t  <'t"Sv,J  at  $I  2,' 


the  378  vein  below  Hie  325  foot  level 
In  2  feet  of  $35.85  and  7.7  ft.  of  .$,5.65. 

.^inrfm'e  Drill  Hole  nnmher  51  eni  1.2 
ft.  assay  in;:  ,$65.S(l  in  Hie  smith  me 
/one  at  the  350  ft.  level. 

The  mil!  operated  68.0:;",  ,,1'  in,! - 
sihle  rnnning  liinr  on  nn  nvera.ge 

dally  tonnage  ol  :;70.t;v  (mis.  I';;;-' .  . . — - 

ira^eficin  vvas  6S.n2',  and  I'lininctimi  Ol'Unswick  Plans 

.$i.6,8^jj  .  ^  _  Extensive  Mineral  Survey 

Muiittnie  Buren*'  TI'O  K'nnnci.s!  Times 

Saint  .lohii  Hon.  k'.  \\  .  Pirir’. 
I'roviiU'ia!  .Minister  of  Hands  ;.ml 
.'.iiiics,  states  Hi.at  preliminary  wmk 
wont  hack  to  work  on  Octo-  '  is  alretidy  under  way  and  final  dc- 
her  26.  aecording  to  advieos  from  i  tails  are  tieiiig  vvorkf'd  out  under 
Vancouver.  The  men  were  dismiss- j  vv  hicli  a  I'tovince-vvida  survey 
rd  when  the.v  signed  a  pelitimi  fm- ’  htisie  metal  resonrees  In  .New 

reinstaiemeni  of  a  slrfi  lio.ss  dis-  ,  liriinsw  i,  k  will  he  carrinl  out.  The 
charged  hy  Hie  maiiag,  r.  'I'h.'  full  i  pnriiose  of  the  siirve.v  .  the  .Ministei 
Program  in  the  mini'  and  mill  is|i;lai('s.  i-  to  find  out  just  what  tin 
Mek  on  a  normal  basis.  |  (’oiitrihiuimi  of  tli2  i»roviiice  in  the 


oe.,1,10  g,' (ii'.cci  J.' (lO.di'ii  milled. 

$1 1 3. S'! 


.$.•,48.;!:, 5  :;4!i.->.:  .3;<  vass-.-.t'g  fcofi.i: 


.\n  npri'.'ii  ill;; 

liefore  wi'ilc-ori'-' 


i'll  Ol 

mail,'. 


EKIVATEER  .STRIKE  DEE 

Toronto.  -  After  hein.';  mil  for  a  i:l 
d.ay  P''ri,)d,  Hia  86  dir.ehiirg.ed  em-- 
ployees  at  Privtiierr  .Mine.;,  l.td., 
Zchallos  district,  Vancouver  Island 


wa.v  of  nielals  laiglil  1:’  I. 
limial  caiircs  ircai''il  hy  l' 
The  lairvi.v  will  he  in  , 


'll,  11, 


|)i  \V.  II 

.  Wr; 

igh' 

1.  i’l  iiv  iiii'i;:l 

1  irt  d- 

cai.si.  an.d 

will 

1"' 

carricil  <’nl 

illoiir. 

lines  .-imi 

tar  t 

1'  t 

hat  Ilf  Hie 

N'oiil  li 

Training 

|i1an 

vvh 

h'li  lias  hi¬ 

■?n  ill 

(.ii.'i':il:i  n 

Hic 

I'a,-; 

lt  f!'',v  y'a  rs. 

Mr 

idiis  that 

Ihc 

D.-v 

luirtiiieiii  liar 

■'  8,‘\- 

r;il  good  ‘'letids"  for  the  undertak¬ 
ing  ar.,1  sevcr:il  parties  vvill  he  iti 
o)'  ration  throu.'tlimit  tlie  iirovini'. 

Tlie  Einniiei.al  Tinti’s  rcnr'ie,.,  .a 
I'tiiss  m'  ticople  who  .ire  in.i  rcttid 
iind  ahle  (u  h'dy  investment  sectirl- 
ties. 


Jci:'!);  Drilling  Efforl  V'/aite 
Amulel  aii'I  Lake  Dg fault 

M.  aiie  \m'.ih't  '!,!i.'.-  :ii:''  Dn 

fault  .Mine.-',  a:.  r,'.  'i!  ,'"|ili' 

sice)  ,|;"\cy  .  '<1  ."i;  ('  llads 

I  ,tin,l'!,'r-,  !  .Id.  on  :•  I'l’crl  ;,'.s 

'  (Ini'.iig  i he  '  :■  .’.n:n  de- 

cidcl  t"  put  dow  n  a  ih  .  al  drill  . 
In, I,'  at  jmrn  i''.|i('n-,'  in  ■ '(  area 
ii'ii'H'  "f  kei'V't!  iirehiiil:".-.  Iirillin.' 
will  tic  nil.!,'! , 'ikon  at  o',' 'I  lie 
l.ii''d’(;  rg  :  .ir;  cy  inlieai  d  a  zone 
j  idimit  1..5Pn  ft.  norlli  of  llic  ore-' 
body  ('Xlcndiiu;  into  both  ,  aipanies' 

!  I'ropcrHc  i  r.ml  havin':  d'na  nsimis 
lar.ger  tii;i;i  the  mi''i,  d.v  whii'li 

V.'aile  and  I  ake  I'ufanlt  imv.  shtire, 
I’rov  id  ill!'  ore  i;-  fm’tul  hy  i'"  i'litial 
I'.cle  clo.  ('  iirillin:,  v.miil  ii,  .ill  Pi  "- 
liahiliiy  tie  follovvtd  lo  orihne  H.c. 

I  orebody.  j 


Vv  licii.  during  tlie  reign  of  jamc.s  I.,  clay  pipcv 
VM-ie  lirst  nmde  in  Hiigland,  the  bowls  were  only  a 
qiLittcf  of  ati  iiK'li  across  —  about  the  width  of  .i 
cig.irettcl  I  liey  were  so  small  because  tobacco 
Vvas  so  precious.  It  cost  three  shillings  an  ounce. 

Tlirec  shillings  then  was  worth  eighteen  shilling.s 
iiovv.  S’,  roughly  speaking,  tobacco  ${XI  years  ago 
cost  the  equivalent  of  $"2.00  a  pound. 

Ill  those  d.iys  it  was  stated  officially.  “Stme  of  the  gentry  bestow  three  and  some 
Imir  liiindred  pouttds  a  )'e.ar’’  on  tobacco.  Four  hundred  pounds  under  James  1.  had 
the  s.ime  buying  power  as  $12,000  under  Cieorge  VI.  S',  it  was  only  “the  geiitr)’" 
vvlio  could  eiiji'iy  tobacco. 

Today  siiH'king  is  among  the  most  democratic  of  pleasures.  And,  through  the  un- 
cea.siiig  efforts  of  the  tobacco  industry,  tlie  lowe.st-priced  brands  arc  far  superior 
in  fragrance  and  flavour  to  the  best  procurable  300  years  ago ...  at  that,  half  the 
money  you  pay  for  a  package  of  cigarettes  goes  to  the  Federal  Treasury. 
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Record  oj  Canadian  Stocks 


rHf«*  lltrfi'v  Tube? 

r  Otis  .... 
IY«.n>ars  I  iniitf’d 
I  'u  .  pn  f 


-Week  ending  Nov.  7,  1939-- 


AbitiW  . . 

Do.,  pref . . 

Do..  .*7  pref . 

Aexne  Glove.  . . 

Do.,  pref . 

Agnew  Surpftsa. 

T)o.,  prrf . . . 

Alberta  (train . 

Do.,  prrf . 

Algoma  Steel  Corp.  . . . , 

T'o.,  pref . 

.Amalgamated  Ulectric. 
Anglo  Can.  Tcl.,  prof.  . . 

Aaocetos . 

Aspor.  l^n  series . 

t>o.,prrf  .  . 

Ap«o<'.  Trl.  A*  Tel.,  pref. 

Do.,  common . 

\uU  A  Wiborg,  prif.  .  .  . 

Harrrlona  . 

l^arkrrY  iC^ad . 

I  >o..  prrf  ....... 

l^athurst  Pai'cr  ’  . . . 

N.  (irain . 

Do.,  prrf  .  .  . 

Tu'atl.v  Hros.  .  . . 

1  ’o.,  Ist  prrf  . 

Do  .  2r.fl  prrf . 

Hr!)  Trlrphone  . 

Hiltmorr  Hat . 

lUur  Kibbon  . 

T>0.,  prrf  . 

Brantford  Ci’rn.,  pref 
Brazilian  . 

Brewers  A:  Dl.^tillrrs 
B.A.tbl 

B.C.  Tower  ,\'  . 

Do..  B” 

Brurk  Silk 

Building  TroO..  (Mast  A 

Rulolo . 

Burlington  Steel, . 

(^algary  Tower  ' . 

Can.  Bread  ..... 

1  )o.,  '  \  "  prrf . 

Do  .  ‘  H  ■  pref . 

Can.  Cemept  ... 

pref 

Tan.  Cycle,  prrf 
(  an.  Fotindriei.  ■  ,C’ 
rv. .  B" 

('an.  Nor.  I’ower  ...  . 
(‘an.  I'a-  k*  -s  .... 
Can.  S.S.  l.;nes 
Do.,  prrf 

(  an.  \Vi’-e  A:  i  at-l*'  ^ 
Du..  •  ir 
Do.,  prrf 
Can.  Bakerirt  \ 

I  p;  ef 

(  an.  tirew*  'itt  .  .  . 

I  'o..  ir#f  .  . 

Can.  B'o  7,  .  .  .  . 

1  V»..  pr.  f  ...  . 

<  ari.  Canrie-t  .  .  . 

I  O.,  1  ft  r.'-f  f 
f’o..  C!o  O'er 
t  an.  Ca-  ro.,rKiry.  , 
T'o..  p'»  f 
t  an.  (  ‘  lar  fM 
i  n,.  -JgMf 

I  f 

(  an.  Corj\  «>rtrr‘ . 

.at  \  I  Hints 
Do.,  p-  f 

I  rf.’c..  A  I  n  k 
t  at  .  I-  afoankf,  prrf. 

(  an.  Forngr  Tri%c^t 


Can.  iron  Foun  .  rr-s 
1  o..  prrf 
t''a!  Lo.'rm.C't'\r 
«  a*  Macnifii  r\' 
vatvOilCu 
i  •!»..  r'(f 
»  an.  Fac  Fly 
(  an  U  a^'ranr:  •  A". 

\>v..  K'  ■ 

*  a:.  U  Tor  "® 

(  an,  \V  ,  B.  Botes  A 
C'-r>.a;;un  ('o.  l:t  ref 
Cockshir.t  T'c'w 
(  or  j;  Baker’e‘= 

Cops.  M'n.  A  Smelt 
t  onsunir.v.  Ga 
(  e«.  imprr  al  Mills 
Du.,  prof 

<  rowr  F  i.rk  A-  Seal. 

(  rows  N'-st  Coal  . 
LMstilDrs'Seagrams.  .  .  . 
t*p  .  pref  .  .  . 

Dum.  Anglo  . 

(;o..  nref  . 

I  >oininton  Bridge  .  ... 

1  ‘urn.  Coal,  prrf  . 

Dom.  Foundries  .... 

Do.,  pref . 

I  om.  tJlass  .  . . 

I  »o..  pref  . 

I ''.m.  >cutii9n 
t  )o..  p’rf 

Dom.  Steel  &  Coal  B 

I>om.  Sto'es  . 

L’om.  Tar . 

Do.,  prpf . . 

Dom.  Textile . 

Do.,  pref . 

Prydei)  Taper  .  . 

East  Kootenay,  com 
EaHtorn  L’airies  ,  .  , 

Eastern  Steel  Prod  .... 
Do.,  p-ef 

Eastern  Theatres,  pref 
Ka«y  Washing  Machine 
F  leefolut  G orp  .... 

Enamel  A:  Heat.  Prod. 
English  Electric  . . 

Do..  '  B  ’  . 

r<’4Uitabie  Life . 

I-  amojs  Player? 

Fanny  Fa’-mer  Shops,  . 
iTeu’'\  Bissell 
1  ft.,  prof 
1  ft.-n  (Mas-^  ■ . 

I  -n  .  (  lass  •  •B'  . 
FoutitlalJon  (‘u.  of  Can. 
t  ,ai  ”if  au  Tower 
lo.. -ights. 

1  •>.,  p-x-f  .  . 

1  ii..  c  pf^'f 
1  Ilf..  .  tf  el  Ware? 

:  'o  .  p'rf 
C  O'.Kivf  ar  Ti’e 
C-Of'di  f  ar  Tiff  ,  r  f.i.r  w 
1  .  I..  Pal  i'.  \  .  1  . 

i  ....  or.  f.  \  .  T. 

(,rr.ai  W  '.  .  a-e  Urv 


Trrv. 

Hirh 

tow 

Trice 

Silw  Btd 

Cirve 

1J» 

Change 

>-10r 

6746  .. 

15 

160 

18H 

—  1 

6166  . . 

Sc 

.14 

-  8 

40  . . 

High  Low  Div.  Rato 


S5t)  34Vfe 
IfDj  15D 


L’hoto  Engraver? 

171^ 

18 

Turtu  Kii’o  Tuwer.  prrf. 

18  IPO 

Tower  (" C’p  .  . 

ID,  ID, 

10*4 

Trestcd  Mt  tal? 

12  12 

Trice  Hro? 

22  22N 

21 

Do.,  prrf . . . . .  . 

85  66  W 

66 

Quebec  Tower . 

16B;  17S 

ifit; 

i\rgcnt  Knitting . 

7t;  7ij 

7 

D'o.,  pref  . 

18 

Bemingtcn  Band  .  . . , 

jn 

Reinhardt  Brewerira 

Riverside  Silk  "A" . 

2 .  28 

Lolland  Taper  . 

11 

Do.,  %  ut.  trust  . 

18 

Do  .  pref  ,  . 

f‘2c.  28 

Russell  Industrie? . 

100 

Do.,  pref 

1.30  131 

Sagtienav  T'lwer.  pref.  . 

102'5  . 

Shaw,  ^ater  A-  Twr  .  ,  . 

21  2.D^ 

24 

Sher.  William?  .  .  • 

12'n'  12Lv 

T  o.,  pref 

no  '  DO 

Silverwood  Itairy  ,  ,  . 

5  ,5 

Do.,  pref  .  . 

7 »  . 

7 

!  ofw?  riieatrrs,  prei 
M'’Con-l  ronU-riar 
r...  .  i.ref 
M'  Kumun  Steel, 
no.,  rrff 

.Ittole  I  elf  ljuroenf 

Mar.b-  L.  af  Milling 


.\fonarch  Knitting 
Do.,  pr.f 
■.lorit/'-a!  (  utt/>n« 
i  o.,  prf  f  . 

Montreal  L.H.  A:  Power. 

uo..  A' .  Notes. 
Montreal  Loan 
Montreal  Telegraph 
Montreal  Tramways 
^ioore  Corp 
I  A  ’  pref 
i  'o.,  ‘  Ti"  pref 
•Muirhi  ads  v  ori» ... 

Do.,  pref  . 

AHtjonal  Brf  werie.s. 

I  )o.,  prof  . 

Natjeral  (irorrrs 

Do.,  prrf . 

Nat.  Steel  Car 
N'at.  Sf'Wrr  I’lpr  ‘ 
Niagara  Wire  .  .  .  .  . 

Norunda  Mine? . 

North  Star  Oil  . 

Do.,  pref  . 

(tg-.lvie  Kl"ur . 

I  )o..  pref  . .  . 

( ;nf.  Stw  I  Trfxl . . . 

Do  .  prof  . 

Orange  (Yuih  . 

Do.  pf-ef  . 

Ottawa  Electric . 

Ottawa  Car  . 

Ottawa  L.  II.  Pwr...* 
Do.,  prol . 
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Langlev  T.td  .  com 
Do. .pref 

I  aUe  .St  .John  T.  A  T 
I  alif*  Sulphite  Tulp 
Maritime  Tel  &  Tel 
f.O  .  prrf 
M^lehers 
Do.,  pref 

5Tercanfile  Transport 
fjo..  prrf 

Mrreurv  Mill?,  pref. 
Montreal  I3.  Power 
M'*nt.  Kef.  &:  Stor.  V'.T. 
Do  .  pref 

MaeT.aren  T  <t  T 
MaeKenz’o  Air  Service. 
Nova  Scotia  Light 

(>Dt.  ‘‘ilknit  . 

Do.,  pref  ...  . . 

I'aton  Mfg  . 

Lo.  pi-ef . 

Tower  G orp.  pref 
f'o..  2nd  pref 


Stand,  (‘lay  PrfKl 
.Supertest  Petroleum 
Do-.V.T. 


'  Unlisted  Canadian  Stocks 

Supplied  by  Kippen  A  Co..  Inc.  Montreal,  (^ue 
(Subject  ♦.)  cotilirmat  ion  and  price  change) 

,  .'s'l'Oi'K  Bid  A?k 

Abilibi  I’uwer  A  I’aper  pref .  30  35 

,\eadia  .'^ugar.  cf*m .  D  i; 

;tOr  \lg«»ma  St'?!,  pref .  0.5 

Do.,  cum  17  10 

'  \rif1i:in  Natmnal  F*ipe  Line .  34  37 

.si  .',n  Brandram-I fenfJerFun  .  2';  5 

Ini.  ^  •  Toll)  A  Taper,  jtrff  .  48  *  53 

.5J  jf|  I  )f»..  cum  .  1H  20 

.«!  jn  B.C.  Sugar  Kf  finery  ....  *‘i  100 

Burns  A-  t'o.,  LiniitCfJ  '  .A”  ..7  8 

Du..  B  ■  ,  ,,  3'j  .5 

(‘alga’-r  Tuwer.  pref  .  f  *•  lOO 

Canaua  ,y  ]>f*ininiun  Sugar  New.  31  33 

C.inada  Wir*-  A-  (‘able,  pref  ]i'4 

Canafiiari  \irway? .  1  2 

Canadian  .\r»-nu  K  10 

.M  uo  f'an.  Fairbank?-M»trse  Com.  22  27 

(  an.  Fur  .Xijctiun  Sale?,  pref  f» 


(  an.  Infiu  trie?  I.imitcd  “A”. .  . 

Du..  B"  . . 

j  Du.,  pref  . 

42  00  Canadian  Ingrrsull  Kand  .... 
*^Int  CanHilian  Invciitmcrt  Fund  .  .  . 
t’anaflian  Inve«tur>< 

('anaflian  Tub"  Stw-1,  pref 
^  l.-u.,rum 

I  'u..  2nd  pr*  f 

Ipt  C'an  WeMern  Natural  (ta?,  pref 
1 '’um 

(‘.iTiadijin  W":'Unghuu?e 
Charterr-^l  3*rtjst  Kiucutf*r  (’o 
(  base,  A.  W.  8'  pr'-f 
Claud"  Neur.  pr.  f 
Cun«.  iMv.  Standard  S"cur.,  pref. 
’  I  I  >u.,  cum 

(  opflarid  l-'luur  Mdlt* 

(‘ruwn  'I'm  ‘ 

liOc  Dufnint'»n  of  ('nn.  (ien.  Incur 
Duminiun  'Pranspurt  Co 
Dominion  Wuullen.s.  pref 
Do  .  .•om 

Drummond  .Street  K.aliy.  eorn 
\  Dunlop  Tip  New,  pref  .  .  .  . 

DupuD  Fr.  re?,  pref . 

Eastern  T rust  (  f»  . 

Federal  Grait*.  <*uTn  .... 

l'‘ua»>ral  Gram  6'v',’  pref  .  . 
Foreign  I’ow.  r  See?.,  pref 

.f.  Ft-eiTfiaii  Ltd.,  pref  ... 

(ioijl  I  [’t.tnji.  pref 
Du.,  eurn 

(ireat  West  Life  .  , 

(fuaruian  ib  alty.  pref 
tluelpii  Cari'Ct?.  pref 
j  u.,  com 

Halifa*.  FiP-  Insurance  Co 
Inv)-.-tment  Bod  ^  hare.  pref. 

Invesltnenl  L'uundatiun  l  inf? 
London  \Ve.st»-rn  Tru?t  Cf* 
Maintiebi  3inatres.  pref.. 

.M  no  Do.,  eorn 

rue  Maritim<  Tel.  JC-  T'-l.,  pref 
Murp.irne  I’.-I.  &■  cum 

Merse  Taper,  cuni 
Inf.  *-D,:r’-  l.-niited.  pref 
4)  12  Mufjireal  .Mrrraft  IndustrieM 
Mont,  (‘d.v  ,<•  Dj?.  Sav.  Bank 
M'Uifr'al  I  rnancotp;  pref 
\  Montreal  ’J'ru.?l  (  umpany 
ltd  Mouuf.  Koval  Uutel.  pref 
( to  .  com 

ue  •'  •w  Brun?v».  tek  ttaibva.v  Co 
im-  ‘‘'  u  Brunswick  Teb  pilot*'- (  o 
Norti*'  rn  (*)utari‘»  Ti*W'  r  (  o.  (•  ; 
r,u.*  I.irh'  ‘C  Tower  prr  f. 

Trovincial  Itat'k 

6'-,  (.njeifc  Tulp  A-  Tap<*r,  itn.f. 
Keliance  ( ir.iiti.  pref 

ib'val  Ti  nt  I  <  '*mpany 
^  .-'al  ()  Sm*  Cur;a(j;4  Ltmiitd 

c'nerb"'jui('  ‘I'rufl  Co 
^  J  .  1  rw  '.>id  I  tairtea  J.t/J 
•  taii'l.  (.  lay  TTodijct'-.  cjin. 

p  l.itntfed  t'om 
'^uri  I, iff'  Assurance  ('n 
Tra'.*  IS  I'  lnance  ‘’.v"  pref 

Du  .  "ir  r '•'■F 

.^6  u()  D'*  .  ■  \ "  com 

?3  (*0  Do  .  B  '  cfim 

2ur  'I'ni.-i  '  ati'J  ( iuaraiit'  )' 

\  Mte  l  rn'i.-*'  ment  ■■.5’ 

I  ndeij  Bo.|U  A-  ;-hare  ,  . 


,  I  toy  (  TepI 
,  K'*yHllte 
!  Sbari-  fLe  . 

:Spv’i(iH 
'  ^■UMbur  t 
•  unsei  .  .  . 
.  Turner  V  .  . 

110.)  , 

,v..i.-ai>.  , 

"  ■  **''  I  \  11  Urni*  n  ,  . 

;  W  fstflaiul 
I  ."O  Vork. 

:  I  M.i.sTia. 

1  >  1  Cal.  A  IvJ. 

I  Ea.-,t'Te.sr  ,  , 
Hargcl  .  . 

I.utbbr.  T 

Madison 

1  •  b'  Mar  Jon  .  , 
\  H\ alta  .  . 

WaileXal.  . 


Corporation  Bonds 


rtlll'ieo 

'  V.  T.  &  T  ,k';  i..  .  .  .  ,  . . 

I  Bcauh.  *5  78  . 

Bell  Tel.  .5/55 . 

!  Bell  Tel.  .5/57 . 

1  Bel)  Tel.  .5  60  . 

B. C.  Td.  I'v  . 

Calgary  Tower  5  60  .... 

*  Calgarv  I*ower  .5  64  .... 

C.  N.  Tower  .5  33  . 

r>.  (L  A-  KI.  6»4  L5 

!  Gnt.  V  3\,  . 

,  Du..  H'  3D  60  . 

'  Do..  .5  1fK  . 

Int.  Hy-Kl.  6  41 . 

Int.  f*f)W.  6  55  . 

Int .  Tow .  6  57  ... 

Int.  Tow.  6 •  .J  57 
'  Mel  .aren  I  50 
Mar.  'r.  A-  1'.  4  (57  .  ,  , 

L?.  To.  .5*?  57  _ 

M.  'rram.  •')  U  . 

M.  3>am.  5  .55 . 

5t .  'Pram  4 '  -j  55 . 

Nl-d.  L.  A-  T.  D  .  ‘56.  .  .  .  , 

Ntbl.  L  A  T.  5  ,56 . 

■  N.S.  L.  A  T.  I  5/  . 

Ottawa  T.  4  57  .  ,  .  . 

OttjiwH  \  .  T.  4  64  .  .  . 

Ottawa  \  .  T.  n  .5!) 

Uvr.  .1  W.  ,  .  . 

Sag.  Tow  4  ‘  J  6(‘»  .  . 

Shawnigiti)  1 '  5  6’.  . 
Shawinigan  i  61 
T  'ni t .  Se'*.  -5  *  52 

5\''Unip"g  Elec  \'  1  >  66 
D')..  IT  15  66 
liiftiivf  rUD 
\ bit ibt  5  .53  . 

Mb.  Th'V  ti.  6  16 

\lg.  Steel  5  4H  .  . 

Brand  I  b  n.  6  •'’6  .  ,  . 

Brown  5' 46  . 

C.  Canner?  1  M  .  .  . 
C.  fern.  1  51  . 

i  c  t.  a-  t.  T.  r,  5K  . 

(  .  Int.  J’ap.  <»  ih  . 


It.  3‘ar  I':- .5 1 
I  )'»nt1.  I*.  4  .‘ti 
F,  J lairie?  6  -16  .  . 

'  Tam.  Tl.  1'..  -M 
Fed.  (irain  6  46 
Fur.  T.  .-ec.  6  T* 
L'rasf'r  Co.  6  56 
(LI.  Tap'  r  5  ‘*5 
Int.  C.  Bk?.  5'  .  IM 

L.  St.  .1.  T.  A'  r.  5'  .  6 
I  akc  M .  J-  5  6 1 
Map!.  D.  M.  3  5H  . 
Met  oil  1  ’  ,  T' 

^1f  rsev  ... 

M.  rsev  T.  6  16  _ 

M.  ,V  15  T.  6  1: 

Moot  1>.  1).  6  63 

N. S.  A-  C.  3'  03 

Tr-"-  Bros.  5 
Tricf  Bros.  1  57 
Ke‘^1  Igunclie  6  1H 

Kullarul  Taper  4  *  ;•  ■»! 

■  Smitii  IL  1  G,51 
I  tcf'fl  .5mUK'-.  5  -56 
T  tl.  (ir.  G.  :  1H 
I  n.  (ir  (L  .5C.  '16 
W.  ■.  (.ram  6  T» 

Real  INiaO- 
,M.o.  Bldg.  6  1. 

,'\ca.  .\pf.  6'  .  3'.f 
Mel  Ch.  Tr.  6  In 
Mierl*.  M.  .  2 
SI.  I‘  M.  3-3'  -1  .. 

U  lid.  r  Ke.  .  3 
Wimi.  II.  i‘u  .53  . 


International  Bonds 


\ldjo'jn;a  I 
\rg*  nliii('  4 
\uMrali.i  .1 
lb  Igium  65' 
B'-ilin  J:.'.t. 
Bolivia 
Bra.'il  6-  -  s 


Cl. lb  6';*  T  61 
ColuinPia  6  ?  I'  1,1  . 

,  C'.l.  Mort  l.anks 
I  (  iiba  I'ul).  \\  orl.s  >  • 
,  Denmarl;  I'  .'S  l!(;2 
French  K-  p.  75?  TGS 
li'-rnian  •»'  "•  t:-6  , 

(ierman  L\».  5  5?  BMP 


New  York  Curb 


Calvary  Oils 


Nriv.  «.  I'-.'ll, 

iBporieu  b.'.  .fatnc?  rticbardfi. 
in  '/-nt?' : 

DIM’RI)  J  ?i;c'l'ioN 

.Afbni.'’al 

Mb.  r.  C 

NrncunfJ  a 

••nglu  C 

T.rit.  i  lutii 

Brit.  T  C. 

Br*>v.n 


uiiy  duoi'Ml  I 


3'-; 

108'G  108'- 
100 
32 
*.33 ' 


I*  I  Ouh  \\  }  l.«i 


tf-el  Trudurlr ,  i 
•  Ion  }•'»', .is 
s  (  t-u"ulat»- 
•  Hole!,  eorn 


In’/estme-i  Trusts 


16^  16H  16 

!>8  100  !>!, 


Walrrl'C)  ,Mfg 
Walkervibf-  iJn-w 

Int.  l-nteiirn  <ii'.  i< 
•Latest  Bid 
(b)  JMu?  Buiiu? 

(A»  ft.r  of  arrosrp 


lied  N  A  Bunk  1  ruui 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  10,1939 


NEWS  OF  MINING  AND  OIL  SECURITIES 

r^-The-Cou.Ur  Mines 

FIRST  Q  MONTHS  Unlbted  Minet 

1  I  ll  U  1  O  111  V  11  1  111/  Olut  lutg-otiutiniks  aro  continuing  with  (By  Drapar  Debia  A  Co.,  Toronto 


Company  Reports  Net  Profit  of 
41.2  Cents  Per  Share  Against 
24  Cents  in  1938 

WORKING  CAPITAL  UP 


TontnU)  — -  I'iilconbridgo  Nickel  P®*’  ’-‘’i 

Mines  Ivtd.  had  net  piofit  of  $46-1,-  w ,1  •vrTr>i» ,1” 


CAR] non  HUDRON  —  Officials  of 
(’nriboo  Hndson  (k)ld  Mines  advise 
that  negntiatiniks  are  continuing  with  (By  t 
a  view  to  intere.sting  a  resiHtn.siblo 
mining  organization  in  undertaking  AitnnCad. 
further  rievelopment.  Moreover,  cn^di-  Allmn'y  R 
tors  are  not  pressing  for  settlement  Amroiir 

of  their  accotints.  it  is  stated.  During  Algold . 

the  period  of  operation  from  Nov.  15,  Athona... 
1938,  to  .Inly.  1939,  Carllwo  Hudson  Addd^^on; 
(Jol<l  Mines  produced  approximately  Area  i 
.$185,090  from  ore  grading  from  $14  Alumna 9.. 
to  it."!  non  t,.n  Bailor - 


Unlisted  Mines 

(By  Draper  Dobia  A  Co.,  Toronto) 


Rpreaford...  .;40 


I  Barlicr  L. 

MANITOBA  HAf^!N  MrNfXa  CO.  Bldltmanufs 


Mn  ;iPtor  all  rh-irtroAs  hui  PvpIiikIvo  i  ,  niammaque  .  w  MckH  ( 

aIJ,  artoi  an  rharpns  hut.  exclusive  understood  that  negotiations  BigMwtcr  oiH  02  Norths 

of  non-oporatlng  revenue,  equal  to  ..onsidoration  by  Manitoba  fc.,  • 

I5.y  cents  per  share,  in  Iho  (luarter  .Mining  t’o..  Did.,  for  financing  B?o«nB  .'  o'  ^  um  l)*a’, 

ended  Se.pt.  30.  Itllin,  according  to  to  resume  development  at  the  oom-  BraoBrfPsi  ...  .02  ohsiBki. 

an  officitil  .statement.  This  com-  pany's  lu-operty  In  the  Herb  Uiko  oklmd 

pares  wllli  net  of  .$474,143,  or  14.2  area,  Manitoba.  In  previous  diamond  (JUd.iacIi;  _  *  10  0™"' 


022,  or  41.2  cents  per  share,  ns  com-  $17.72.  "•  Jv 

pared  will)  $7!i7.7li2.  or  24  cents  per  — -  IVmiSi^yC.  ’oi  '02  K" 

sliiire  ill  the  comparable  period  ot  A/o.\  / /..if, /./•,  .l//,v/.\fr'  SYNUI-  iidBantis. . .  is  20  Qurhc 

last  year  CATE,  capitalizc-il  a1,  35,000  shares  of  P*'’'®/',  ■  Qurbo 

(.Iross  operating  profit  in  the  rpiar-  'J.l.'’’"  '"'  V  ^"rmed  to  de-  ”0  iteru: 

ler  was  .$S13‘>.t7  against  $(il3  137  n  . .  niolylxiemim  pros-  ,)„ry«lS.L'.  $5  00  tticl.m 

was  .>si..,.K,  ag.imsi  joio.i.w  .  township,  Ha.st-  DunIni.N.  ni  02  nhyni, 

> c,n  ii^o,  f I oni  wliirh  is  dcductod  in;;'s  4^)11111  v.  Tbo  property  rontains  blmos  ...  .08  .on  Bdcani 

provision  for  ta.xc  t  of  .$68,000  and  .several  un.iwn  deposits  of  high  grade  :  02Ai 

ilepreriatum  and  delerred  develop-  mol.vlxienum  crysia.ls  occurring  along  Ciaipway.  .  .«o?4  oPj  Ruhi-r 

incut  of  $283,707,  against  $t!),500  a  contiict  zone  whtcii  bus  Itcen  traced  <larni>t'l,.l.  02  Sarhi, 

and  $29 1.605  respectively  a  year  i"'’  «  con.sidcinble  distance.  (}oi'd''Range  ”  02  s'K 

ago.  Ciipiial  expenditures  inehided  -  ■  .  ,  (joMfidr.  .  oo'i  hi'^  st.Pir 

$73,980  fo,  jdant  and  equipment.  CUore  OotionS  UnJ  ®  ‘ 

against.  .>lo,.<9.>  last,  year,  and  a/liarC  WpilOIlo  anu  Hallnm.  750  son  sk«.ki 

mine  development  deferred  $11,966,  I  Inrloi'iArt'ffi naa  HudwnP..  _  02  Smcltr 

. 4., a  i,,’!  9/nuerwriiinK8  Huiohiwm  .02?4  osi,  spoonf 

.Ig.imsi  ,$.s.(03.  _ _ _ Z _  KawOow.  01  .02  Springs 

I’rndiict ion  in  the  quarter  showed  Kenriria.  12  14  Riini»'! 

sizeiilde  increase  over  ihe  figures  lil.lxjItADo  DOIjD  MINB.S  l.TD.  ***'’  U?'’ 

tor  a  ve.Tv  ago  with  tons  treated  '■®0'’ii.s  that  payment  ha.s  not  been  Kirvii.  02  T^.mr 

IIP  vKin  of  it7  9So  tons  matte  f®''  <ho  mderwriting  on  24,-  Krma  .  02  o.l  Tonaw 

am  .r  al  t  ‘ ',0 ,  ,  ?«  ih  *•  t»h.are  .lue  Novem-  Wema  .  on,  071,  w>,|b, 

nil  K<  I  Iirodtned  ll|>  .'.1.118  lbs.  <lt  n,,..  1,.  „,,,|  ,1  „  ..n  at:  nnn  Dfayattr..  00';  Oil;  WVsfw 


Share  Options  and 
Underwritings 


rf‘cf‘h*r(l  ffir  tlio  inrlorwritinR:  on  C4,*  Kf<»rs 


nu  Ke  produced  up  9.- 1. 1  IS  lbs.  at  h„, 

.92.-11.  lbs.,  iiiaMe  copper  pro-  slu.res  .al  $2  a  -.ha'-e.  exerci.sable  by  I'Kn,' 
duced  up  -106. 9. 9  lbs.  at  2.-  the  ...anie  date,  under  agreement  Wifll  {.ardago 

4  1.3.126  lbs.,  refined  nickel  pro-  Harry  Finyder  i/d..  dated  Aug.  8,  b- D"f»"lt 


dneed  up  9St.771  ll's  .it  1,9,60.477  193S.  as  aimnded.  Tlie  company  t.s  -at  mJ.'k  Pot 
Ihs.  and  refined  copper  up  674,373  PPO-sent  ronsUlcring  the  steps  to  be  ‘ 


Bid 

Ask 

MrC.  Webb 

.02 

'no.'i 

01'* 

McCuaiji  . 

02 

.03 

014; 

MeVittir  K 

.02 

18 

20 

McGrfKor. 

.02 

01 

02 

Magnet  C. 

‘sti 

.71 

'm 

to 

Marltimn. . 

10 

.04 

Martin  B. . 

'ai'i 

04 

mi*' 

.04!2 

Martin  Mi* 

Ot 

04 

ns 

Margaref  H 

.12 

05J4 

■OG!; 

Moffat  f  H. 

01 's 

.02U 

00'^ 

OS 

Monarrh. . 

.02 

,03 

01 'a 

Moouhla.. , 

.0.3 

.05*2 

.20 

.23 

Moaher. 

104^ 

12 

03 

.04 

02 

Nickel  Off 

8.3 

70 

.95 

RO 

!oi'4 

02 

North  Shorn 

02 

,02 

03 

N  W.  .Mine 

04 

.0042 

ai'4 

Norl)ean.  . 

■33 

rm 

01 

oM  Diam., 

OO'-j 

.00*4 

.02 

Ohaiaki.  .. 

(14 

05 

(1244 

Oklrmi  ... 

11'; 

12* ‘i 

'ooii 

.01!; 

OT^eary  .. 

01 

02  ' 

10 

Oriole 

01 

02 

02 

03 

Pore  I.aka. 

05 

.04 

04*4' 

Pore  ( 'reek 

$35 

140 

12 

14 

Pasraha. 

.30 

0fi!4 

07,' i 

Plaina  Pefc 

20 

2i\ 

0314 

.04Q 

Planet.  . 

01', 

02*v 

OS 

.07 

Pontiac..  . 

.01'!, 

11 

02 

.02' 4 

Potterdoal. 

,02 

02 

Polaria 

’45 

48 

.02 

Preador. ,  . 

02 '4 

034 

'oi 

02 

IVoprietarv  |l  t>5  1 

75 

18 

20 

Quph(  (  T*.. 

02 

.08 

Quebec  M. 

^OD', 

.101'^ 

IG 

04 

Quemartic. 

10 

20 

Red  Gold. 

01 

$5  no 

Bichmar 

09 

01 

02 

BhynlifeH 

01 

02 

08 

.09 

Boeanor  . . 

01 

02 

02 

Rout  bier.  . 

03 

024* 

.02«» 

Rouyn  Re. 

00', 

01*5 

00?* 

OPj 

Ruhee. 

01*2 

02 

Sarhiffo  U  15  25  |5 

75 

23 

25 

Se|{uin  H .  . 

.00'; 

,01 

02 

SchreiLier, , 

,02 

OO's 

ni'4 

St.  Pierre. 

.03 

01 

Oil, 

Shawmaiiue 

.04 

01 

02 

ShenatiKo. . 

^04'; 

.05*2 

so 

8  on 

Skookuni  . 

00', 

on*4 

02 

Smelter.. . . 

.('I!; 

(r2*2 

02?4 

03  !* 

Spooner  , 

.05 

01 

.02 

Springer 

11', 

12*i 

12 

14 

Sun)*eam  R 

It 

13 

0I'2 

02', 

Stanley  .., 

00', 

.01 

01 

Siscoebti  . 

01', 

o-:*, 

02 

Thompson 

0.1 

04 

W 

03 

Tonawanda 

0"'4 

0!’t 
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I  DEBENTURE  ISSUE  LAKE  SHORE  CUTS 
FOR  STRAW  LAKE  TONNAGE  BY  20% 

Company  Proposes  Income  Structural  Difficulties  Make  j 
Debentures  of  $15,000  to  ,  Temporary  Reduction  of 
Finance  Operations  j  Output  Advisable 

Toronto  Bureau  The  Financial  Timea  j  Toronto  Bureau  The  Financial  Times 
Toronto. — For  the  ijurpip.-;e  of  pro-  Toronto. — I.akc  Shore  Mines  Ltd. 


MINING  MARKET  RECORD 


By  F.  O  HEARN  k  CO. 


Ijtd.  proposes  fo  issue  $1.3,'i"n  par  ! ’•’-'''pob'ps  occurrence  of  rock 
value  of  Income  dohentuics  at  ilie  I'ursts  associated  with  greater 


tiircs  will  he,  payable  out  of  .5ii  poi-  t"  ensure  greater  safety  fo  pin- |  Hmlome  Mines  Ltd. 
cent  of  the  net  profits  from  opera-  Pldy'-'Ot'  «nd  will  allow  c*P'oin  con- |  •  •  ■  -  • 

lions  before  allowing  fur  dctirci  la- 1  teniplated  changes  in  mining  fO- !  Anhente  .  ^ . 

lion  or  depletion.  They  will  not  ,  qiienco  to  he  pul  into  effect,  ho  re- Hunker  Hill  i.x. 
carry  interest,  hut  in  lieu  Ilicroof  ports.  '  L 

the  company  will  Issue  a  I'oiius  of  A  great  amount  of  Posearch  work  ' , 

6.666  shares  with  each  .$l,""(i  par  hotli  from  the  practical  and  scicn- |  <  aribno  Gold  Qunrtr 
value  of  deheiitiires  and  will  civ  <>!  tific  points  of  view  has  been  done  at  f  rethewey  ... 

the  fuirchaser  an  ojit.ioii  to  luir-  I.akc  .Shore  for  a  number  of  yoo-rt- | 

chase  an  additional  6,666  shait's  ;it  One  of  the  world's  greatest  author- '  (  hmncai  ReBrarch*! 

.5  cents  a  sshare  within  8  inouths  of'ilies  on  rock  burst  problems  was  '  . 

Ihe  dale  of  issue.  HcHdei  s  of  t lie  !  rota intxl  by  the  company  for  I  5  y'^anu  S  ' 

first  debenture  issue  will  have  tluF  purpose  of  oht.alning  the  benefit  of  | 

right  to  siibseribe  for  additional  ills  knowledge,  Mr.  ,St.  Charles :  OmiBon  Ntckrl  Mines 

(leheiitures  of  the  sante  par  value  I  stales.  Farller  this  year  the  On- 1  J’""'®  "'lu-s  . 

up  to  April  I,  1940.  laiio  Ijepartiuent  of  .Mines  opi'oint- ■ 

^riio  company  win  issno  2O.rKi0  '  *“^1  *ui  oulslHiKlinti  rnj^inoor  who  is  j  Duqtie.-^ne  . . 

shai-es  to  W.  W.  Stoner,  of  thits-  ‘"Oducting  ji  scientific  study  '*’®  |  . 
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j[;  tiurgli,  as  con'niission  for  the  ssin  j  I'ock  hurst  prohlcin  as  It  will  kf-  galconbridKe  ..!!!” 
at  I  of  Hie  first  $15,000  par  value  of  de-  feet  the  mines  of  (Intario.  *■><4.  Kirkland  ”,"!." 

01  j  i '  1)011  til  res  .and  a  like  couiuiis'iion  is  'I'heie  is  I’onsiderahie  reason  for  |  JcrnlBud  . 

;!j  ^  I  jirovined  for  in  connection  w  ith  the  confidence  in  the  belief  that  Hie  j 

ni  I  I'loposed  serond  issue  of  dohen-  studies  being  conducted  in  the  re- j  cimora  . ! 

tures.  search  departments  of  Igike  Shore  |  Cold  Hrit  .  . 

oj  I  It  is  also  proposed  to  give  an  op.  ; ‘*nd  other  mines,  as  well  as  ^iv ‘’H’®’' j  Goldaie  "iMmel' 1! 

^«^!tlon  to  emplovpcs  to  purchaw  stock  '  interested  in  the  suh,)ecl,  ,  g„ih  i  aKia  . 

(r/'Zat  5  cents  a  share  for  such  portion  I"'"  additional  new  infor- ;  Goodf„h  Mining  ... 

lof  their  wages  as  they  may  several- i  "loHon  which  will  he  put  into  use  ^random  " 

1,1  !  ly  agree  upon.  i les.«ening  Ihe  risks  associated  i  g,„,i  vv,nhki.na  Gold' 

01  _ _  .  I  with  deeper  mining  in  the  l.ake  Gunnnr  Gold  . 

I’  JEROME  RESULTS 


JEROME  RESULTS 
ARE  ENCOURAGING 


Sherriit  -Hordon's  copper  pnxl'"’- i  o.* 


Ihs.  at  2, .563, 908  lb.-. 

Financial  po.sition  as  at  Sept.  30. 


taken  In  view  of  the  default, 
.M.Ar-F.VRL.AXp;  ( 'ONSOLIDATKD 


1939.  shows  currrm.s  assets  of  $5.-  mInfs  LTMITKD  -  aYv^sT  tliat 
11.!.l.ib,  against  .$.!,61  ■1.93i>  at  Ihe  Agreement  dati  d  January  4,  1939  with 
.same  dale  lasv  ycai,  and  current  lia-  Trillium  Securities  Ltd.,  covering  the 


Sylvanite  Reports  Progress 
On  Subsidiary  Operations 

Sylvanite  Gold  Mines  dcrlared  the 


<aA»U  VVWltllAJlIlVJ  ,  1.6.667.(07  pounds,  or  a  '  Ini  Mm  Corp 

- -  I  yearly  rate  of  slightly  over  31.000..  | 

Milling  Corp.  Reports  Good  iniO  pounds,  against  the  llritish  Km- i 

Progrens  on  Subsidiary  :  Pi’’®  o'der  of  23,8on.onii  annually.  i  lack  Watt*  .. 

Operation  ^ - - ■  ■|'’"m'’‘'(  on.' 

:  listed  mines  lElrE; 

i-oronto.—  Underground  develop-  .  L„  Cediiiac 


leeoivnhle  at  the  end  of  the  quaUer  9,'(7.noo  shares — 437.000  share.s  at  five  through  daily, 
totalled  $::.lU1.6tiO,  against  $1,575.-  cents  per  sliarc— lui'.ooo  sharos  each  At  the  Delnite  ? 
!"'a  last  year,  while  met.al  inventor-  at  .seven  cent.s,  eight  cents,  nine  jg  planned  to  chat 
i('s  amount  to  $1,464,488,  a.s  com-  cents,  ten  cents  and  twelve  and  one-  svstem  in  tht 


iiOil  pounds,  against  the  llritish  F.m- j 

pirc  ordor  r>f  anmiJill.v.  ’  lack  Wait.- . . . 

^  I  .I»*Ilicoe  . . 

LISTED  MINES 

;  Lapa  Cadillac  ••••«»•••! 

. .  -nil  Cap  . . 

(  ARIBOO  (.(ILK  (jrAKTZ  L«l‘®  . . 

Cariboo  Gold  Quartz  .Mining  Co.  is  i  Lebel  Oro  . . 

making  good  progress  on  long  cross-  i  Leitch  Gold  . 

cut  being  driven  to  explore  Hie  com- j 


drifting  on  the  2(10  ft.  level  aver-  pony’s  northwesterly  claims  at  |  MauVuc  Goldfi"ld» 
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^lines'  property  it  oges  $9.53  across  5.7  feet 


depth.  This  erosscuf  started  from  aiMuralso 


pared  with  $1,328,187. 

Shipping  llpla.ved 

"Produefion  records  and  sales  are 
again  high  for  this  third  quarter,  in 
answer  to  demand,”  states  F. 
I’arkinson,  secretary.  "By  Septem- 
lier.  however,  difficulties  in  trans- 


cents,  ten  cents  and  twelve  and  one-  system  ill  the  mill  from  the  ‘*'.•3  section  lucccding  I  age  levels  and  will  cut  under  Jack  of  j  “  . .  ss  oo 

rote  'of' *100  ofio^ **  present  straight  cyanidation  and  this  **3ia  averaging  $1.15  across  6.2  feetiCiubs  Ijike  to  reach  ground  adjoin-  McKemie  Red  Leke  !!!”"•  1.20 

days.  Company  inoorporated'^ovAn-  should  increase  mill  capacity  fromZ”''  *3  foef.  png  Island  Mountain  where  chances  . 12 

her.  1938  (Oiit.)  authorized  capital  about  320  tolls  to  around  400  tons.  |  On  the  350  ft.  horizon.  Hic  last  71  are  believed  good  for  high  grade  McLeod'cncknhutt  "III!!”!  3no 

3„‘iOn,(ioo  shares,  $1,  par;  l.ssued  1,188,-  Shaft  at  Delnite  is  now  down  about  I  feel  of  drifting  averages  .$1".S5  |  ore.  At  the  same  time  Cariboo  Gold  1  .Mmto  . I”!””  .02 


1250  ft.  on  way  to  the  150P  ft.  level,  across  5.6  feet  with  Hie  face  in 


MOHRIS  KlRKIiAND  GOLD  1 


poiiation  in  matte  to  the  refinery  has  advi.-ed  the  Toronto  The  Tyranite  mine  in  Mataehewan  I  6.1  feet.  Tlie  500  ft.  level  drift  ap-  -  - 

in  Norway  and  in  shipments  of  fin-  'l"?  dlstri®*.  now  self-supporting  wtih  |  parent.Iy  is  south  of  the  vein.  The}  (.OIUS  LAKK 

islied  jirodiicis,  began  to  appear  and  underwriting'  instalrnont”  nt^  *$"  500  "’.***  handling  180  tons  of  ore.  j  formation  Iutc  is  liadly  faulted  and  j  Toronto.  A  new  shoi 

coiilinuo  to  prestnt  writing.  So  far,  covering  50.000  .shai-cs  under  agree-  Capacity  of  the  mill  is  200  tons,  hut  ,  folded.  A  diamond  drill  ludo  lo- t  piade  ore  on  Ihe  secon 


lorpedoiim  was  oxporioruTd.  Gomprjh;os  iindonvntinK  un  a  similar 

■'Nitturail v,  costs  have  gone  up  ouiounl  payaide  Novemlier  8th  and 

with  these'  (lifficulties.  and  hence  I’ 

.1  1  r  .  •  I  fi.,  .1  „  HI  cents  a  shaic.  l.ssued  capi- 


■ompilses  underwritiug  on  a  similar  ned  to  step  up  to  capacity  until  this  short  distance  north  of  liie  drift.  ,  (his  length  the  ore  averages  .4f 

oiiouni  pay.'itile  Novemi>er  8th  and  problem  has  been  worked  out.  How- |  Similar] y,  a  flat  hole  locat'd  near  ounces  across  a  w  idth  of  4.8  feet 

m  ojitinu  on  .'iOO.oon  shares  at  5.  7,  ever,  it  has  been  found  that  the  1  tlie  face  of  the  east  drifi  cut  six  ;  The  last  drift  face  from  which  sam 


Hic  outlook  for  similar  profits  in  the  ,a “'ils  "  33"Ti?sha'res'‘Teal^^^^^  quantity  of  the  ore  is  feet  averaging  $7.35. 

Iasi  (luarter  of  Hic  year  is  hy  no  aiiares'i'n  7lio  tn-a-siirv  ^  *  ^^Her  than  was  anticipated  prior  to  siioulil  I'c  liorii 

3  tria.sui>.  going  into  production,  '  .  . 


meins  favoiiralilo.  It  accentuates 
the  need  for  maintaining  Hie  strong 


.NtdtWIN  .MOLYBDKNITK  MINK.S 


quid  ixisilion  referred  to  in  the  IHM  I'l'IOI)-- My  .\grecmeiit  October  10  Kirkland  Lake  Profit  Is 


last  quail ci'ly  reporl. 

•'I.ooki'il  al  In  Hic  experience  of 
I  lie  past  two  mouths  ot  war.  liovv- 


o|ilioiiei|  to  Jatne.s  R.  Lancaster  1.000,- 
"00  .shares  —  200,000  shares  at  five 
cents  per  share  —  200,000  shares  at 
.seven  and  one-lialf  cents  per  share— 


Up  Fractionally  9  Months 


It  siioultl  I'e  lioriie  in  mind,  the  siiovved  one  ounce  cut  values. 

I  report  jiolnts  out.  tlim  the  orlihody  i  Milling  is  continuing  at  the 
indicated  hy  diamond  drilling  from  j  mal  rate  of  200  tons  daily,  th 
!  surface  is  very  niuch  wider  tiian  |  pon  turtlier  states, 
drift  width  and  the  at  crages  over  j  '  ■  ' 

tlie  full  width  will  lie  lower  than  M\I(SK>  KKD  I..\KK 


ever,  eonfidenee  is  strong  that  eon-  ton.ooo  ;iharo.s  at  nine  cents  per  share, 
iiniied  operations  can  lie  earried  on  with  lialaiice  at  prices  from  elevenl 
as  at  preseni,  and  in  any  case  our  cent.s  to  twentj.five  eent.s  per  .sliare 


Toronto  Bureau  The  Financial  Time*  | 

Toronto.  —  Kirkland  Lake  Gold  tj^g  bes 
■Mining  Co.  had  estimated  net  pro-  be  done 


eral  diamond  drilling  and  eri 


Needless  to  nay.  every  effort  is  be¬ 
ing  made,  in  all  departments  of 
yic;r  enterprise,  to  meet  Hie  silua- 
lion  successful  ly.” 

Developments  in  Manitoba 


coriKuateil  July.  1938  (Out.)  author-  1939,  compared  with  9.33  cents  per 
izi'd  eapiliil' 3.000,000  shares,  $1.  par;  share  in  the  corresponding  period 
issued  1,000,005.  j.,yj  year,  a  report  to  sharehold- 

Kx'liangc  ibat  an  additional  25,000  $1.20g462  from  trcaUiient  of  72.8o6 


Good  Progress  Is  Made  ' understood  that 
Normetal  Developments  1  to  $350,000  whirii 


Toronto  Bureau  The  Financial  Timea 


ported  to  be  runiiiUK  al)oul  $3  per 
|44U  with  3?10  lous  of  ore  bein^ 


I0x"lianK<‘  ibiit  iui  additional  35,000  ironi  ircatinent  ol  /-,oob  ,  'j'oionto.  —  DovoIopintMil  of  Nor- ,  with  300  lous  oI  ore  1 

>'Haros  liavo  ix'rn  lakon  np  at  6  rents  tuns  of  ore  for  an  average  iecover>  |  Mining  t’orporation’s  4  new  i  bandied  daily. 

cl  sliiir(‘  to  apply  on  account  of  op-  of  $16.57  per  ton,  against  .$1,054,-  j  down  to  1  385  If  is  proceed-  |  — ■■■ ,  —  - 

Uor  on  ion. 000  sh.'ire.s  at  that  price  1)60  from  68.732  tons  and  average  •  jj  ,  (lunnoiid  drill--  .M.VCLKOn-t’OCKSlH  TT 


cried  by  leccnt  reports  on  activitie?  - 

ilirongbout  this  district.  Work  which  FrfciirF«onfk  ^  <• 

has  been  earried  .m  more  or  less  rOWteenthKoyalRe^ Producer  take  place  about  the  beginning  of 

iluielly  during  the  last  few  years  is  GlVCn  Large  Dftily  Quota  the^  year.  ^  ^  ^  ic: 

lieginning  to  bear  fruit.  Producing  Royalite  wells  were 

Bi  uiine  and  Copper  Luke  Telluridc  b,  ought  up  to  14  by  the  bringing 


creased  development  work  in  Pff- ;  seroiss  five  feet  for  a  liiigth  of  4l6  :ations  are  expected  to  he  ui; 
paration  for  tonnage  increases  to  ,  i_085  ft.  lim  izon,  drift- !  liefijrc  Ihe  end  of  Hie  year, 

take  place  about  the  beginning  of  ing  averages  2.31'';  i  upper  and|  plant  will  treat  all  current 
the  year.  ,  .  i  2.!i"t'r  zinc  across  5.8  ft.  for  204  '  whicli  have  lioen  estimated  I 


„  .  .  „  -Mine  underground  development  is  .  , 

Producing  Royalite  weHf  .  wore  ,p,p„nding  satisfactorily,  and  work  ,  '"‘  I., 
ought  up  to  14  by  the  bringing  additions  to  .and  replacements  of  I  ' 


indications,  ,  ,  This  does  not  include  Royalite's  in- 

.  I  sliiiuiicnl  of  .v6  pounds  of  ore  (crest  in  several  other  wells  which 
was  scni  to  Ottawa  to  determine  the  ^voaui  „dd  appreciably  lo  the  total, 
nature  of  the  gold  occurrence  and  -phe  rate  at  which  the  new  Koval- 
Its  response  to  various  methods  of  i,p  ,,ave  been  brought  An  this 

troinliucni.  ('oinprrhonsivo  tests  dis-  vc-n*  Twiinh«  m  y»Mii«iH^ruhiv  iiicyhAp 


_ j  for  5G()  feet.  A  drill  ln>lc  put  down  I  61.U*8  tons  of  ore  wiili  u  per  ton 

Toronto  Bureau  Tho  Financial  Timea  ,fn)m  the  station  on  tills  level  in- 1  recovery  of  .$8."3. 

Toronto.  -  San  Antonio  Gold  i  oighl  fcet_  av.  raging  6.S<:;,  |  ....^-TTooT^r-w 


nature  ot  tiie  gold  ocenrrcnee_^  and  rate  at'which  tho  new  Royal-  Mines^^^'the  neriod  lanuarv'l  lo "oc-  ‘"Pl'or  and  18.1G  yj,,,.  m  a  depth  of  j  SKA  Aid  K  Kill  lA  T»::rcZ;  [ 

Its  response  to  varioms  methods  of  i,p  ^..p,,.,  brought  An  this  ,^  71 939  nrod need  bullion  I.)  the  ’  'c5  ft.  below  the  level  Drilling  on  Senator  Kouyn.  Ltd.,  has  intersect-  Kooth.lU  Oil 

treatment,  (ompiehonsive  tests  dis  j.p.,,.  pojnf^^  considerably  higher  Li„p  „f  $936  r’6  from  90  073  tons  of  levels  will  (leienuuie.  the  full  ed  the  main  oroliody  on  the  375-ft.  [jonic  Oil 

closed  H.al  the  ore  rs.ntaincd  . $32.55  p.^nings.  For  the  .voar  1939  net  pro-  ^.rptn  ave-io  of  $To^^^^^  ‘'te.  level  after  drifting  through  27f..  of 

pei  ton  111  gold  with  .1  small  PCI-  fp.  was  $1.80  per  share  aguin.st  $1.50  cording  to  a  statement  aeeompanving  !  During  the,  nine  nioiiHi.s  to  Sept .  material  which  averaged  $3..>0  per  Mandy  Mine., 
eeniago  of  silver  and  other  metals,  p,,,  dividends.  The  indicated  chSupVfor  ^^7  cm  H-e  concentrator  n  eated  89.073  <on.  The  first  10  fL  of  drifiing  in  N-Hon  ^ 


SKNATOK  Km  Y>' 


Slight  Gain  in  October  possibility  of  increased  ret.uru  to 

Output  at  Siscoe  Gold  «>HHeholders. 

Sisloe  tlold  .Mines.  Limited,  in  its  WOOD  (’AO.  .STOCK  RFLEA.SK 

monthly  report  lo  Hie  Montreal  Uiirh  Wood  Cadillac  .Alines,  Limited,  ad- 

.Marki'l.  sliows  October  produelion  of  vises  lhat  Iho  300.000  share.s  of  the 


...  J  ..r-  cheques  for  the  7  cent  dividend  pay- ;  me  coiicennaioi  n 

[  iinprovpinonls  in  earnings  point  to  including '  lon.s  of  ore.  Tlie  mi 

1  po.s.sihility  of  increased  ret.uru  to  shaft  extension,  but  exclusive  of  in- 1  down  for  .58  days  in 

shareholders.  come  taxes  and  depreciation,  amount- 1  April  due  to  power  sli 

.  '  e..  ed  to  $4.73  per  ton.  leaving  operating  I  rent  production  is  o\ 

A$00l»  (All.  .STO(  K  RKMA.SE  g,.  ,„,al  of;  daily.  The  prodtidm 

Wood  Cadillac  .Alines.  Limited,  ad-  0,0  ,i,_  „r>rrB>«niinftin£r  uer-  concent  rates  is  Ixung  i 


lilt  was  slnit  j  *he  main  zone  yielded  an  average  of 
n  March  and  '  $24.78  at  $35  gold.  Drift  ha.s  pro- 


Macasaa  . . 

4  25 

4.30 

4.25 

4.30 

5.90 

3.50  " 

McIntyre  . . 

58.00 

58.50 

56.50 

56.30 

59.24 

44.00 

McKenxia  Red  Lake 

1.20 

1.25 

1.20 

1.23 

1.38 

1.00 

McV’iltic  Graham  M.  •• 

■  lO'.i 

.I0V4 

.20$, 

.06 

McVt'atlrra  G.  M  . 

.58 

.60$; 

46 

.57 

.74 

.34 

McLeod  Cockshutt  •••• 

2.00 

2.10 

2.00 

2.10 

3.20 

1.30 

!  .Mmto  . 

.02 

.02 

.0  3 

.02 

'Mining  Corp,  •••••»••• 

1.30 

1  34 

1.28 

1.28 

2.03 

.1.00 

Monet  a  . . 

.91 

.91 

.90 

.90 

1.44 

.64 

Morris  Kirk  •••••••«•« 

.064 

.07 

.05$; 

,06 

.20 

.04 

Murphy  Mines 

•  *  r  t 

a  »  - 

.02’i 

.01 

N  a  ybob  . ••••••••• 

.13 

J4 

.13 

.I3V4 

.51  $; 

.08  H 

Newbec  Mines  ••••••«• 

.04 

•  »  ■  « 

#••  • 

.04 

09 

.02 

New  Golden  Rose  •••«.. 

•  9 

k  , 

a  r 

.24 

.08 

Nipissing  . . . 

1.29 

1  40 

2.25 

1.91 

1.60 

1.05 

Norgold 

,  _  . 

T  -  ■  ■ 

•  t 

.06 

.02 

Normetal 

.64 

.64 

.60 

.60 

.95 

.38 

Nor.  Can.  Min . 

.40 

.40 

.48 

.48 

.60 

.44 

Nor.  Empire 

•  . 

• 

0.30 

7.75 

O'Brien  Gold  ••».•••••• 

1,80 

1,80 

161 

1.61 

3.34 

1.20 

Omega  ,«••••••••••••• 

.23 

.24 

.23  • 

.23 

.43 

.20 

Oto  Plata  •••••••••••• 

28 

•  1 

28 

42 

.16 

Pamour  Pore,  •*•••••• 

2  10 

2.19 

2  to 

2.19 

4.74 

1.65 

Pandora  Cad.  ..•••••• 

.024 

.02  4* 

.16 

.0256 

Partanen  Malartic 

.03 

•  -  - 

,  -  • 

.03 

.074i 

.02$; 

Paymaster  Cons.  M,  •• 

34 

.36 

.34 

34 

61 

.29 

Pioneer  Gold  B.C.  •••• 

2.21 

2.21 

2.18 

2.18 

2.70 

2.10 

Perron  Gold  •••••••••• 

1.90 

1.95 

1.90 

1  90 

2.03 

1.4ft 

Pick  Ip  Crow  . 

4  34 

434 

4  24 

4  30 

5  60 

9.54 

Powell  Rouvn  •••«•••• 

1.75 

1.84 

1.74 

1.78 

2.44 

1  (8 

Premier  GoJd  . . 

1 37 

1.40 

137 

1.40 

2.40 

lift 

Preston  L.  Dome  ••••• 

1  72 

1  96 

172 

190 

1.96 

110 

'  Prosp.  Airways  ••••«•« 

t  ■  ■  ■ 

-f  1  •  I 

• .  . 

48 

.40 

1  Quebec  Gold  . .  . . 

-  .  .  _ 

.... 

.64 

.24 

!  Red  C rest  . , 

»  ■  - 

•  .  • 

.09 

02$; 

;  l<eno  Gold  Mine* 

.41 

.41 

.50’g 

.40  ti 

.46 

.20 

1  Reeves  MacDonald  *... 

.4  1 

.41 

.41 

.25 

1  Roche  Long  Lac  .,•••• 

.04  1* 

.041* 

.05 

.05 

.1  l». 

.03', 

1  .‘'Biid  River  . 

.1  I 

.12 

.1  1 

.1  1 

.17 

.04 

1  S,-in  Antonio  G . 

1.74 

1  80 

1  75 

177 

2.03 

1.18 

Sh.nwkey  . 

.04-3i 

.02 

[  Sh'Tntt  Gordon  ••••••• 

1  1h 

1.37 

1  28 

1.  jo 

2.00 

,74 

'  Sheop  Creek 

I.I3 

1.13 

1,12 

1.12 

1.24 

.92 

I-Siginn  . 

7.40 

8.00 

7.40 

8.00 

8  00 

5.20 

1  Siscoe  Cold  . .  .  , 

.84 

8a 

.82 

.86 

1.64 

.80 

1  .Sladen  Malartic 

.4) 

49 

.42 

.44 

.80 

.23 

,  Slave  Lake  Gold 

13 

.13’, 

.llii 

.1  1  *4 

.13'* 

.02’; 

1  South  American 

2.04 

2.00 

,  Stndacona . 

.40 

.38 

.38 

1.03 

.25 

Straw  Lake  Beach  Gold  , 

.04*^ 

.04i,<, 

,04 

.O4I4 

.1  1 

.02$, 

.Sturgeon  River  . 

.  1  1  v. 

.12 

.i  1  u* 

.11’, 

.24», 

09 

'  .St.  Anthony  . . 

13 

1  3 

.1 1 

t  1 

.14'; 

.08  U 

Sudbury  Basin  . . 

2  16 

2.24 

2  14 

2.14 

3.00 

1.70 

Sud.  Contact 

.14$, 

.04 

.Sulliven  . 

.80 

80 

I.OI 

48 

.Svlvnnite  Gold . 

3.14 

3.20 

5.i4 

3  14 

3  44 

2.70 

T  pck-l  lughes  . .  . . 

4.15 

4.15 

4,00 

4.10 

4.70 

3.74 

Texas  Can.  Oil 

.80 

.80 

1  30 

.60 

,  loburn  Gold  . 

1.60 

I  65 

1.6(3 

1 .60 

2  30 

1.40 

loWHumHl  . . 

.30 

.30 

.44 

.20 

!  Lchi  Gold  . . 

.85 

.90 

.84 

.84 

1.65 

64 

1  NVnturcH  . 

4.50 

4.40 

4.40 

4.40 

4.80 

3.7' 

W'HitP  Aimilel  M . 

.4.94 

6. 10 

5  90 

6.10 

8.24 

5.00 

W'riuliKo  Gold  Mine.  Ltd 

.12 

.12 

.16 

.06t, 

Whitp  1  bkI'-  -Silver  . 

•  •  •  • 

-  .  . 

.01  Q 

.00'; 

1  VfhitPWBler  Mine,v  . 

.044; 

.... 

.04  4* 

.08', 

.01!; 

Wiltspv  (  ouahl.m  . 

08$; 

.02 

'  Wood  (  oddlar  . 

14 

14 

.14 

1  4 

18$; 

.09 

\V  nglit  Mnrt<reave*  . 

7.94 

8  14 

7.94 

8.00 

8.90 

6.70 

,  Ymir  Yankpe  Girl  . 

.04-, 

.... 

.... 

.04’, 

.09 

.0  5 

UNLISTED — 

Brell.  Treth,  . . 

_  .  . 

•  .  ,  . 

“  -  “  » 

.0  31; 

.01 

(,'oast  Copper 

,  ,  .  - 

-  -  -  r 

.  . 

4.50 

1.40 

Dalhoiisic  .  ■  . . . 

.47 

-  ‘  -  t 

-  -  T  T 

.47 

.73 

.24 

l.rtsl  (reel  . . 

.... 

.  1 3 

.0  4'; 

1  Foothill.  Oil  . 

.70 

.70 

1.45 

.40 

Home  Oil  . 

2.79 

2  83 

2.68 

2.71 

3.74 

1.23 

Hudson  Bay  M . . 

34.50 

34  74 

34.24 

34.75 

39.40 

25. -.0 

Kirk.  Townsite  .  . . . 

.09  9* 

.09  4; 

.13'* 

.06 

Mandv  Mine.*  . . 

I4x 

T  ■  “  T 

.I4x 

.23 

.10 

Nordon  . 

T  -  *  • 

t  -  '  - 

t  -  •  • 

,13 

.041, 

Pawnee  Kirkland  ••••••, 

...  - 

.... 

.02 

.0654 

Oil  Selections 

.02 

-  .  e  , 

...  - 

.(32 

.  03  i* 

.01  V* 

Osi.ko  . . 

.14 

.07!; 

IVnd  Oreille  . .  .  , 

2  60 

2.70 

2.40 

2  44 

3  94 

I.OI 

Robb  Montbrav 

01 1; 

.001; 

'1  cmi.^kaniing  M.  •»,•••• 

... 

.07 

.10 

.07 

.09 

.04$; 

$I6I,7!I6,  Tills  compares  with  $157,  company’s  capital  stock  now  remain-  -  89  753  tons  averaging  $8  98  (ler  I  of  IX.Iuu  Ions  of  /inc  concen- I  cives  an  nncul  average  of  $13,14  and  1  j, g.. Id". 

311  in  September  and  $185,551  in  Oc  ing  in  pool  arc  expected  to  be  re-  exclusive  of  income ;  trales  had  been  .oinnn!.  d  for  tie-  a  cut  average  of  $1 1.76  a.-ross  -w  idili  Bm.,raH,iiflc  . 

toher  1938.  leased  shortl.v.  The  Registrar  of  the  ,p,,p  ,4.8!  j  fore  the  war,  at  pric.  higher  than  ,  of  7  feet.  Full  w  idth  of  H'^  j 

r?"(»dwri  ion  w;is  triMH  18,635  Ions  Sovuntios  Art  of  Ihe  Province  of  «  '  Ibo  market  at  that  time  Of  tboso  nro  is  noi  yrt  kiioun  Malurtic  . 


milled  as  against  1 7.673  Inns  liandlet/  Quebec  has  ruled  that  Ihe  shares  ^^^t|i*Je,nent  showing  liquid  posit  ion  '  hits,  a  total  of  ll.i:.3:  Ions  were 

in  Seplcintier  and  18,346  Ions  in  Dc  will  be  released  at  siieh  time  as  pf',he  eompany  as  at  October  7  1939  1  shipped  prior  to  Ihe  war. 

lober  a  year  ago.  Alillheads  aver-  “Hie  company’s  mill  is  in  operation.”  current  assets  amounting  to|  -  - 

aged  .$9.02  per  ton,  as  against  $9.10  The  company  states  that  it  is  expert-  ,7^4  01,4,  Current  liabilities  totalled  |  Qolden  Gate  Listed  on 
in  ilic  previous  inoiiHi.  and  comparef  ed  that  this  final  condition  will  be  too--,  vxuiucii  vxaic  i-iaicu  w  • 

wiHi  $io.;’.s  in  October  1938.  fulfilled  within  the  next  few  days.  ’’  ‘ _ _ _ _  Toronto  Stock  Exchange 


in  ilic  pievioiis  inoiiHi 
wltli  $10.2.8  in  Octohe 


Nicola  Developments  Aided  | 
^  By  Exchange  Ruling  Control 


tons  wore  lost  h(>l0S  in  iho  WIlll  1kI\0  t^bowil  Ild- {  (.  rntmt  Cndillnc  . 

ditional  width  of  2  lo  4  ft.  in  places,  j  Dupnoiuoi  . 

Kit k.  Gold  Rnnd  . . 

’  VU»Mt4^$;ue  Gold  . 

SHEKC  (REEK  I  Pato  ('on*nlid»t^d  ..... 

IrhanoP  -  ^-‘'cess  ot  the  main  I  1  i : 

xenange  dcN.dopincni  iirograinme  at  .Sheep  | 

jcrcrk  Gold  Alines  is  indicated  hy  ihej  x-Broktn  lot,. 

(  onipany.  I  far*  that  in  addition  to  itie  Q'teen.  ^ 


DISTILLED  A 
BOTTLE  D 


(to)dcn  Gale  Aliivng  1  onipany.  I  far*  that  in  addition  to  itie  Queen., 
l.iniiled.  sliares  iiatc  ln.-u  apiiroved  :  Rruhn  ami  Jlidesw-ay  veins,  main; 
for  listing  on  tlic  '|o:"ulo  .Stock  !  sources  of  ore  supply  to  dntc.  five 


Vancouver.  -  The  new  rtiling  of  i  Kxcliaiige. 


parallel  \eins  along.  Htc  southerly! 


the  Foreign  Kxchange  Control  Board'  Lisiing  covers  Hu'  aiiHiori/cd  3.- i  trend  of  tlio  Uono  Quartzite  Melt 
is  expected  lo  expedite  further  finan- 1  0il",t'("i  sliares  of  $1  pa.  value,  all  ;  have  tiecii  opened.  Only  iliree  ot 


BECOME  A  REGULAR  READER 


Qlifm 

Scotch  Whisky 


R|6  fl  MACDONALD  ORCCNLCCS  LTD..  LCITH,  SCOTIANO 


ring  hy  Consolidated  Nicola  Gold- '  of  wliicli  are  issued.  \  total  of  l.-jflieso  veins  have  as  yet  ticeii  oiiened 
fields  Ltd.  in  tho  I’ntted  States.  35","""  siiaics  were  i.<s  ied  for  (iro-  west  of  the  Qiiecu  Fault  where  good 

Funds  to  carry  Hie  oiieralion  to  Hie  iierlies  coiiiiirisiug  27"  lei  cs  local -  .  results  are  anticipated.  1 

present  stage  wliere  more  than  IS  ed  near  Hit'  '.tilag,'  o!  .^a.istika  on,  ! 

months  oro  Is  in  sight  for  milling  in  tlie  Tetniskauun,';  at' I  .Nortlicrn  1  \AIIR  \  VNKEE  i 

tho  present  plant  were  supplied  lar-  Ontario  Rai'way  in  ilm  town.ship  of  .Seiitember  proved  to  lie  a  good: 

gel.v  from  across  the  line.  Tho  now  Tcck.  .Northern  tiuiara'  Haiaiice  .average  inonfit  at  Amir  Atinkeo  Girl, 

ruling  from  Ottawa  lo  Hie  effect  that  of  tri'a.siiry  stock  coiiiii:  i.-=itig  4.*)5d,-  ;  Gold  Mines  alHimigli  iiroduction  was 
American  funds  invested  by  outsid-  ('00  shares  wire  sold  i"  -  casli,  net- :  slightly  lower  Ilian  in  August,  the; 

ers  for  a  new  undertaking  will  not  ting  the  treasury  .$3"9.S  F  j  high  poini  of  Hie  past  12  iiionllis.  | 

be  tied  up  indefinitely,  removes  the  I’roperty  is  etiiiipp  d  "  itb  a  mill  liross  production  in  Seiiteniher  total- 

only  possible  obstacle  lo  further  currently  irealing  <111  atcrage  of  68 1  led  $14,122  from  -l,'ili!t  tons  ol  ore 

financing  needed  lo  carr.v  the  ('on- .tons  of  ore  daily.  milled  for  a  recoverv  of  $10.84  pet 

solidated  .Nicola  property  fo  Ihe  pro-  Alilliiig  cnmuienccd  21.1938.  ton,  witti  net  smelter  icturns 

ducHon  stage.  The  new  ruling  pro- .  and  total  recoverv  to  llic  end  of.  amounting  to  $39,80".  This  com- I 
vides  that  when  stich  an  investment  Septeinlipr,  Itdftt,  niuouiiied  to  $363.- j  jiares  with  Hie  August  gross  oiitiuit 
is  liiiuidafed  foreign  exchange  may  856  from  26,612  tuns  ore  milled,  of  .$48,556  from  1.238  ions  lor  a  re- 

be  sold  up  to  the  amount  of  the  an  average  recovery  <>1  $13.66  per  covery  of  $11.46  iier  ton,  and  net 

original  investment.  I  ton.  smelter  returns  of  $41, "00. 


VMIRVVNKEi; 

Seiitember  proved  lo  lie  a  good 


It  fo,l»  only  lt>r,«  dollnra 
(  attadinn  address. 


year  for  regular  weekly  delivery  to  m 


IMI.  FINANCIAL  TIMES  PUBLISHING  CO.  LIMITED^ 
6SI  Craig  St.  Weal,  Montreal, 


I'.nclosed  f»nd . 

for  which  tend  The  Financial  Timaa  for 


. .  .monlka  to 


ADDRESS.,,..  . . . 


SUBSCRIPTIONS:  In  Canada,  SJ.OO  a  year;  $1.7^  for  six  morttka.  In  Great 
Britain.  a  year  Canadian  Funds.  In  United  States  $3-30  a  year; 
$2-00  for  91X  months. 

Make  ail  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company, 


STOCK  MARKETS 
CONTINUE  TO  SAG 
ON  SMALL  VOLUME 


Heard  in  the 

Board  Room 

EvrOfRAOED  by  Improvt- 

niPiit  In  bui^iness  wlilch  has  hJ- 


THE  FINANCIAL  TIMES,  MONTREAL^  NOVEMBER  10, 1939 _ 

HIGHER  EARNINGS  jr'  ||U.K.  GOVERNMENT 

ARE  REPORTED  BY  '  market  trend  j  COMPLETES  DEAL 
WEST  CAN.  HYDRO  I - FOR  LEAD,  ZINCj 

THIO  stork  Tiiarkets  bavr  fallod 
as  vot.  fn  Tiin\f'  out  of  tlirir  rr- 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


I  term  frond.  I’rtop  laovt'inoui.s  on  tlio 
Canadian  oxcliatise.*!  Iiavo  boen 
;  highly  .selectivo,  with  the  goneral 
I  price  level  drifting  downward  very 
j  gradually,  on  dull  trading. 

.•\t  Now  York,  the  niarkrt.  after 


Surplus  of  Canadian  Pro¬ 
ducers  for  Duration 

TERMS  NOT  DIVULGED 


- -  .  .  .  nient  In  bui^iness  which  has  tU- '  ■  ■  . .  I  ■  I - ;  „  '  _ 

General  Decline  of  Industrial ;  readj  •  occurred'.  ..linnilated  by  the  '  Net  Reported  Equal  to  $1.35  « I  e,n  “ “^abltsh  a'’nJw  near-' j  Contracts  for  All  Exportable 
List  Is  Led  by  Pulp  and  !«  urrcnt  bettenuent  in  industry  and  Share  on  Preference  Shares  I  term  trend.  Price  niovcinents  on  tho  Surplus  of  Canadian  Pro- 
Paper  Issues  'nonriPhed  by  the  bright  prospect.-,:  of  Company  khiiiadian  ’  excliatige.s  liave  been  ducers  for  Duration 

— -  i;;'  expansion,  the  stock  uiurkefs  I  -  _  |  ..elective,  with  tho  general  - 

UTIUTIES  STRONG  i  .-^h^t  r'sn-aTnTd  nnioT^no  d  u  rTn^  I  WORKING  CAPITAL  UP  I  price  level  drifting  downward  very  TERMS  NOT  DIVULGED 

_  ’  recent  s'-ssinns  '  _  j  gfaduall.v,  on  dull  trading.  _ 

Accompanied  by  a  dcpres.s.'d  vol- '  of  the  tape  for  the  pas^  uumtli"l.r  I  'iVl  ".'hlm.ln Assurance  of  a  British  market 

ume  trend,  the  Canadian  stock  mar-  so  has  di.sappolutcd  mauv  follow-  A*'*'’''  ‘-""‘'I’'’™*''’”  1  L L  , i  f?  ,  \  ,  vJ  duration  of  the  war  for 

kets  continued  their  irregularly  ,  crs.  !  re- i  f"bt.  12  lilghs.  late  l  ust  « eek  tested  (-an^dian  lead  and  zinc  is  revealed 

weaker  performance  of  the  past  few  Investing  and  trading  caution  on  i  “  higher  volume  of  busines.s  as  |  ^  tetoDer  lows,  hut  the  deeline  at  |  announcement  by  the  British 

weeks.  the  Wall  Street  market,  i.s  art  rib, .1- I  l.-'  ‘’vious  year,  ' i  ^  govern- 

Trading  activity  remained  dull  able  to  a  number  of  factors  but  the a  .  '  ^vv T  arranged  to  purchase 


current  betterment  in  mdustry  and  Share  on  Preference  Shares  |  wnu  Vi"nrihC“m^^^^^^  Surplus  of  Canadian  Pro-  FORD  MOTOR  COMPANY  OF 

nourished  by  the  bright  prospect.s .  of  Company  Canadian  exeliatige.s  have  been  ducers  for  Duration  PAUAnA  I  lUITTfl 

Of  expansion,  the  stock  markets  I  -  _  |  ..elective,  with  tho  general  -  CANADA,  LIMITED 

wlmt  n^siniTned  niiderkmo  duTug  I  WORKING  CAPITAL  UP  I  price  level  drifting  downward  very  TERMS  NOT  DIVULGED  - 

rVeem  sesXns  -  '  gradnall.v.  on  dull  trading.  -  DIVIDEND  No.  48 

of  tho  tape  for  the  past  month  or  I  Vancouver.— Report  of  West  Cana- ,  At  Now  \ork.  the  market,  alter  Assurance  of  a  British  market  - 

so  has  di.sappolutcd^mauv  follow-  ‘-""‘'I’'’™*''’”  1  .  ,  ‘  <h,e  duration  of  the  war  for  n  j  r  t»-  * 

erg.  !  for  fiscal  year  ended  .Tune  llOfh  re- i  bt.  1-  highs,  late  bust  week  tested  (i^nadian  lead  and  zinc  is  revealed  The  Board  of  Directors  has 

Investing  and  trading  caution  on  i  “  higher  volume  of  business  as  |  ‘  ^  f’  1“*!., I  announcement  by  the  British  ;  declared  a  cash  dividend  of  twenty- 

w.i,  s,rcc,  I,  ‘.i.  ’r- ^  Sw  ‘  rrioc,"  ‘tov^  i  '.''"T”  i  a.,  »=i.  ifss>  p..  .h.,,.  p.,.bi. 


Assurance  of 


British  market 


throughout  tho  six  day  period  end-  ,-hicf  of 
ing  Wednesday  and  not  lossos  havo  :  j..^^  „„ 

outweighed  gains  consistontlv .  All  (ii'j)ioiiiacy 
lists  have  boon  affooted  by  the  loth-  j],  •\vhich  : 
argy  which  has  befallen  tlie  mar- ^  oj  i.ifiin 
Ket.  now  an  ; 


file  power. recovery  prices  nKam  have  '  „^nt‘  ha.s  arranged  to  purchase 


III  wnicn  tile  war  is  being  prosecut¬ 
ed,  Lifting  of  tbc  arms  embargo, 
now  an  arfuallty,  lias  long  since 


There  can  be  no  doubt  that  the  i.,,,,  .lisroimted.  Igiboiir  disputes, 


first  period  of  c.xcited  anticipation  of  ,vbile  scrio 
"war  business’’  has  eiideit  and  that  noire 

henecforih  more  cautions  consider-  •iin'i-eforc. 
ation  will  be  given  tlic  rinancu.l  (oneerne  1 


while  serion.s  cnoug'li.  cannot  be  ill.' 
InMe  noire  of  market  hesitation, 
’riierefore.  a.--  ter  a.-:  Wall  Street  is 
concerned,  evrtits  in  Lnroiie  imi.-i 


standing  ai  $113. kin;  at  .Tune  30,  averages  must  break  through  ^  released  by  the  Ministry  |  close  of  busim 

their  September  lows.  Volume  indi-  Sunnlv 

.Net  profit  for  the  vear  ended  .lime  ‘'otions  have  been  inconclusive.  ..Vunouncement  was  made  last 

^;e’2i:e;S.S:cm!::'ns'$y3.;RT  nay-to-day  new.  developments  or.  i 

i::::;;.'’".';.’!.:'.:.':.  ""‘i"" «'  ,h,  dom..uc  - 

tai.  I  nu  \  as  itjuai  .  . i*.  iU.,  r.,i*ef.ir.a  rcH]uireinent8  for  the  duration  of 

share  on  the  .O!, MO  proferenee  shares  mowim  nts.  T  ilibabb  tho  oiitstand-  nm^ortinn  nf  tbe  _ - 

outstanding  as  against  dividend  re-  "'.‘t  news  factor  during  the  past  _  j  fnnnHti  amminta  tnnn 

(luiroiiuuus  f>f  S(»«'  vvv  iuiiuini.  has  now'll  tho  rocunonce  of  nno  one  imH  nfthU  — — 

Uevcinu  for  the  y(>ar  ended  .tune  poaco  talk,  and  its  effect  on  tho  psy-  ,rn  noa^f 

3".  1:'3!i.  was  against  $1?:),-  chology  of  tradeis.  worth  is 

!IS  in  preceding  year,  Lxpenses  In-  -Vnotlier  fneter  has  been  the  per- 


t’anada’s  entire  output  of  these  met-!  outstanding  shares  of 

ats  after  all  (’anadian  domestic  de- j  the  company  on  December  16,  1939, 
mands  are  met.  Details  as  to  the  '  j  . 

price  to  be  paid  for  the  metals  I  shareholders  of  record  at  the 

were  not  released  by  the  Ministry'  close  of  business  November  25, 1939. 


situation,  earnings  possiliilii ics  and  gi\en  ilie  (iuestii>nable  distinction 
the  technical  position  ot  the  market,  ,  i)i,>  mam  imsotiling  and 

As  far  ns  the  latter  is  concerned,  ,i;iinpening  inriucnee. 


there  appears  to  be  an  aiiiomaiie 
brake  on  any  extended  bull  mo\e- 
ment  in  the  fact.  Iliat  Inige  amounis 
of  Canadian  securities  lu  the  allieil 
countries  will  gradually  be  lii)uui. li¬ 
ed,  (’repatriated’’)  in  iMyimnt  of 
supplies  from  this  count  l  y. 


G.  G.  KEW, 

Afsistant  Secretary, 


,  ,  ,  ,  .  .!o.  L'.T!'.  was  s4.',p,iii  against  $t5e,- 

VsbcNies  (  orporation  . 

'  Its  in  preceding  ve;ir,  Lxpenses  in- 

There  is  eonslderable  spenilaium  binding  .$7!i,7ii::  for  dcp-eeiai ion  were 


proxiniately  $60,000,000,  and  of  this 
amount  $35,250,000  worth  is  export¬ 
ed.  While  the  price  to  ho  paid  to 


S  business  111  the  Lniled  "  r<'-=)Ult  that  the  nine  serving  North  Okanagiin  Valley,  the  ■'  absorinion  of  higher  j  particularly  prominent  in  iron  and  | 

has  'also  brought  about  a  uionths’  sales  p>  Sept,  30  enmpr.--  Okanagan  Tplephone  C’ompany  ami  O^'flucilon  into  consumption  chan-;  its  products  a.s  well  a.s  in  fuel,  thel'*-®®  '’’•b®''  T 

eeessitv  for  Th-  ultimaio  favorably  with  the  correspond-  inland  b  e  <X-  '  old  Storage  To.  Ltd.  ’’ofh  lu  I’anada  and  the  Unit- 1  Dominion  Bureau  of  Statistics  states.  «•'>»  ‘'T'"'’ 


One  of  ilio.  (iiiof  roasnus  lor  tho  i  1 1  .  i’ 

present  .slight  reiictioii  may  be'"*""'  ,  V 

found  in  the  sieadv  diibble  of  Can-  b’*.'  s-'Uiie  >  ..i' 
adian  secirita  t  fn-n,  ever.-e.is.  ^ 

■which  has  accompanied  reci  ut  '  ■■''■ii  'u 

niiartpr  r-'ciila 

strong  niavkot  moves, 

If  lUg  .'l.Jo  in  ,i 
There  is  also  ib-  o, her  su  r  of 

this  technical  posiuop.  M„-,  ,.f  rh-  , 

popular  i.ssue.-  on  ih-  mdiisti-.iil  , 

board  in  M'ljiire:,!  and  ’loroni.,. 
have  iiiip"ir,.d  saff'i  .  icly  in  -he  pj 

pa.st  iwo  months  to  p<  rmit  sr/ralno  g,, 

profits.  After  'he  p’'olon,-ed  p.  :  iod  '  if. 

of  stock  mark-'l  stagnation,  th-  pnh  (  anjuiian 

lie  has  shown  a  derided  t  ■pib'ncy  , 

,  1  J'omo  ."elliiiL: 

to  cash  in  on  pioni.s  imieh  more  g.  g,, 

londily  than  in  previous  years. 

Tehso  two  influences  combined  J'.  '"'**  ^J'  pi'  ' 
have  proven  to  pc  .-nftieien,:y  '''  ’  V 

strong,  to  offsn  whatever  Iiii.'.ing  '  "'-u 

volume  tliorc  nuebt  be  ,  ..  .  . 

There  have  been  no  iuiporiant  ‘.  '  '  '  ^  ‘‘ 

developments  ip  the  rfdii  -ima- 
tion,  whi'.-h  mi-ili’  wanaiit  .i  iimre  j'p, alrrn 
liquid  e.ush  po.-utioa.  ami  a.-idetrom  .  ' 

Tiie  wa'--born  .stimiilii,-  to  indusinal 
c.xpnnsion.  ’he  cheapues-  -’t  mepev  delnv  m 

remains 'one  of  the  umst  imi'ortan'  that  the 

positive  factor.-"  m  th-  nm-km  --ut-  ^overnmen 

fP,,  basis  r 

rolitieal  developm- n’.-.  -nch  a  nmeh  ) 

the  passing  of  the  .Neutrality  Law. 
have  made  only  slight  impressions  '  ’  , 

on  the  stock  markets  during  tho  Howard 

past  week.  This  de\elopuient  had  i  j. 

been  discounted  for  seme  time  and 
while  it  may  have  given  assurance  towart.s  i 

of  greater  future  activities  in  the  Quarter  .-how ee 
armaments  business  in  the  Lniled  u'?ub  w.tn  tae 
Slates,  it  has  also  brought  about  a  uionths 
greater  necessity  for  tho  ultimate  ““  ^ 

liquidation  of  British-hei-l  Amoricau  "O  ut.- 

oiierat 'on.--  a.tti 

secuntie.-".  ,,  , 

The  renewed  ptaco  effort.-  of  ' 

some  of  the  neutral  powers,  having 
little  e'nauce  of  snccvs--.  havo  mu  ra  e  o. 

comribuied  much  o-  the  cene-al  ^  f*", 

weakness,  which  prevailtd  up  to  tite  ‘'’J 

close  on  Wednesday. 

...  .  .  ,  .  vc;i  r  to  sliow  i 

rouimoditics  Renium  Mnl*le  ;y. 

Price  fixing  by  tiie  nritish  g-'v-  Home 

erntuent  and  other  restraining  pieas  . 
urcb  have  been  successfully  applied  ,,1  Tfome 

in  preventing  a  rise  <>f  (  iramodity  pf,p] 

price.s  a.ud  from  September  1.7  to  itii 

tober  15.  there  has  beea  ati  actu  li  jgg,,,.  , 

decline  in  the  commodity  index,  a. 
measured  by  the  ranadiau  li.ajjk  ■"  ,p,pr  '  rcp-  r.-ci 
Commerce.  xiontroal.  I’ri 

The  contemporary  rise  in  sto-  k-  vapeouv.  'e -e 

Las  therefore  not  been  ;o('omPaii.  i.-. 

ied  or  precopditione-l  by  a  cominod- 
ity  pric  •  advance,  although  <  xpoeta- 
tlons  of  such  an  advanei.  no  i.i"ubi  ^  ^  •(■o  em 

were  largely  n -poDsi’ole  for  ibe  bu.,n. . 

bull  market.  v.,n„  rvh.m  ’nir-bi 

In  thus  discrepance  niav  h-  found  p-f..sr.i 

an  e.xpla nation  P-r  The  failure  ,e  t),., 
stock  market..  |.,  follow  tlir-mr’i 

During  the  para  six  day,-,  ta-  pater  w.  akiie,".. 

ioSue.s  showed  the  iarg°-r  iicr-ori*.  Im,..; 

age  declines,  while  pow.  r  is-',e-  ^ 

contipued  stroira.  wii.ti  mu'  uv  . 

erage  close  to  the  year’,-  h;g!i,  ,;,p‘J,. ' ,  , 

Volume  trends  are  best  indicated  \v-i'i'nes-!  -n 
In  the  activity  of  recen’  market  had-  ,‘..,11  V,‘ 

crs  in  Toronto  and  .Montreal.  divitlend:. 

(  .  P,  H.  wa.s  traded  to  the  tune  of  , 

17,000  shares;  .-iteel  !>  II..V1'.';  Im-  ..uviiires 
perial  Oil  12,0"0.  and  Montrtal  H.iwer  “  jj' 

'(..500  shares.  Other  leaders,  tioialdy  y,.. , 
the  papers  and  equipiiients  also  , 
showed  a  strong  fallmg  oft  In  vol- 

.  ,  ,  ,  1  ,•  ■  t'U't  ""  long  po 

Wednesdays  close  on  1  hr  .ouiirea, 

Stock  Exchange,  as  .omparwi  will,  ■  siandard  Siiiti 
one  week  ago,  was  h<  follows.  ^ 

IndiisT  rial.- :  x-i..)  i-il.xi;  '  idit  ,  . 

I  null.  M  .ai.  .  1  .  advanced  propic 

60.0  ibO.ti:  Papers.  l.lX.ll  ilit.x-.i.  ,,,  ,,..,,1, 


sistent  British  selling,  both  on  c®Pper  producers  was  not 


('ll  til-'  Sireei  with  respect  to  the  .i-'.’,..  7 ):;  .n;-  linsi  in  '  Now  VorU  mnrkof  nnd  on  I'niiadiaii  |  i8  reiwrted  that  it  iis  in 

-  tiividrn.i  ]K>lir>  10  Im'  adontrei  by  \v;is  allo\vf>(I  !  niarkots.  In  intdt'  this  splHnt;  hasn’t  i  noighborhowl  of  10.18  cents  a 

!  .Asia  ."t('s  I  ori>.  in  view  of  eainuiiy  ,|,p  ,|(-;e'e(  mi  ion.  This  left  net  reve-ibeen  lu'.avy,  bin  in  thin  ma.rkets  dt  is  |  <  •inml'ttTT  ‘’Qii  ports. 

('Pt'i-ai loll,  presently  reported.  Oim  nr.uinst  1 1Q7.0 17.  '  more  muiceable.  It  is  to  be  doubted  I  PracticaJly  the  price  ruling  | 

view  holds  limi  the  company  will  \fty,.  oilp'i'  ineouie  of  $7,72''  and  'f  British  selling  will  .affect  prices,  i  broke  out.  j 

pa.v  some  ''l.ao  per  share  in  all  f('r  ,,tliei  expenses  of  Si  .■'7.6!io.  inclmiin.g  .  the  extent  apparently  fo.ared  In  |  <  onsolidated  Mining  &  Smelting  J 

the  carrerit  year.  The  company  has  ,<17101)7  uiiercsi  on  futidcd  debt  and  some  quarters.  Britain  has  large  j  Lattada,  one  of  the  world  s  | 


The 

Western  Oils 


the  carri'-it  year.  1  ht'  company  ha  . . . . . 

•peen  disiriimting  13  c.'nts  per  pxyhange‘'i-r'oniimn  'a'nd‘727'  4d5  reserve...  both  in  the  p-niTed  Ictid  and  j 

(diarter  r  viiiar  pins  L5  cent,-,  niak-  ini'ome  taxes  nci  profit  was  .<73,1  PL  S'al.'s  and  Canada,  and  there  is  no  '''♦and  benefit  mostfrom  u  ^  j-  ««  d 

ing  .<l.’2a  in  ,11I  Tt  is  felt  that  a  ,,i  pi-oyoding  vear  other  income  was  1  reason  for  ii-venf  .selling  of  seenri-  government  purchases.  The  Royalty  I  rading  May  Be 

bonus  ot  3"  or  in  cents  will  ’'epaid  j-,-  .|,„i  i.ther  evpens.'s  im’lndinc !  ties,  to  (■.■.tabltsh  oxebange  credits  I is  reported,  will  come  from  Permitted  in  Ontario 

in  the  final  d:-fri’uition  for  n.go  .<i;m.av,;  f,,,-  in  tore- 1  and  exclianm  i-nrchase  of  war  supplies.  In  'be  Trail,  H.C.,  plant  of  Lonsolidat-  - Ij 

and  that  Mie  .srn,  !;  m  ay  be  pur  on  a  and  <  1 7.ol  s  for  inrome  taxes  amount  fact,  nature  of  the  selling  to  date  while  the  zinc  will  be  f™,.  p,.„rtp  p.  ......d- 

r.  gilin-  27  e-n'-  u-.i  q-jarter  b.isis  y,,  innviii--  net  profit  of  i-’dicale-  that  in  all  likelihood  Brit- '  •''"PP'b'd  by  the  vsame  companyand  me  seariu  10.  1 111 1  i  1-  <  j 

in  r  t-'  slioiihl  |.iisin<'-s  cont-nip'  to  <47  |i  h  li(|iiidaiion  v.-lll  he  leisurely,  .and  '  ^bso  by  tlie  Hudson  Bay  Mining  &  tially  being  extended  into  j>atkat-. 

expaiui  as  all  ■rid-cat  ion  revc.ai.  Ileducf  ioiis  I  fleeted  Ireiincfi'd  to  periods  of  strength ;  mines  at  Klin  Flon,  |  chewan  whence  a  number  of  fa- j 

■■  III-  I"  \i  ,1,  ii.tii  ihns.  vvtiiie  d  might  modif.v  an  ,id- 1 -'binitoba.  vorable  developments  are  being  rc- | 

.  "r  ■  .  -uhiniitlng  ;i.e  iv;!i4;  '.mnumls  dn  i  ^  Kvos  of  oil-tnindcd  men  are  : 


ing  .<1.2"  in  .lil,  Tt  is  felt  that  a 
bonus  ot  3"  or  IP  cents  will  t'e]ia'd 
in  the  final  d:-tri’intion  for  ret", 
and  that  flic  .srnei;  may  lie  put  on  a 
rtgiiia"  27  eon  -  ue;  q-jarter  b.isis 
in  r-l''  slioiihl  |iiisin<'-s  cont-niP'  to 
expaiul  as  all  ■rni'cat ion  revc.ai. 

if.  y. 

( Utijuiiitii  I  ar  ,V.  I  oiimiri 

Some  .-piling  of  i‘'anaili..ii  i  a;  is- 
tues  has  be.jn  retiorred  since  an- 
noniiceti'en'  of  a  suit  for  in.iune- 
t:on  p'  I'loel:  payment  of  the  (ter- 
inan  w.nr  eiaini.  In  well  informed 
eircles.  i*  is  anticipated  that  evi-n 
if  the  suit  is  cnrriei-i  to  the  Supn me 
'’oiifT,  the  ntititer  will  lie  quieklv 
settled  a.-  all  the  pi-rtinenr  f.acts  in 
th.  cast'  aliTiiriy  tmv.'  hci'p  rluat- 
•  d.  and  -he  intefprciritini  g'ven 
the--.  ;,.cts  cafefnlly  sifte.i,  i.o-- 
-eii..  (ielay  nrghf  arise  from  the 
t.act  that  the  coinpany  has  asked 
th('  gove.-nment  to  ealctilatc  t.axe.s 
on  the  b.Tsis  of  1317  rates,  which 
we-.  much  lower  than  pre.'ent 


Howiirt!  Sinifh  Ihipt'r 


. .  .  income  taxes,  oei  411010  «  as  .  e.-i  m.  ■  ■  ■■  ■  ■  - 

Tt  is  felt  that  a  4^  |)|-pcediri g  yt'ar  other  income  wasii’cason 
cents  will  t'c  jet'.l  ;ii>(l  otlo'r  evpcn.s.'s  melitdinc  .  ties,  t.' 


Activity  in  Saskatchewan 
Indicates  Important  De¬ 
velopments  to  Come  — 
Lloydminster  and  Kam- 
sack  Fields  Active  — 
Royalty  Trading  May  Be 
Permitted  in  Ontario 


The  search  for  crude  oil  is 


'  BANK  OF  MONTREAL 

I  Eitablishcd  1817 

DIVIDEND  Na  306 

Notice  is  hereby  given  that  a  DIVI¬ 
DEND  of  TWO  DOLLARS  per  share 
upon  the  paid  up  Capital  Stcick  ot  this 
Institution  has  been  declared  for  the  current 
quarter,  payable  on  and  after  FRIDAY, 
the  FIRST  day  of  DECEMBER  neat,  to 
Sh.areholders  of  record  at  close  of  business 
on  .71  St  October,  1979. 

The  Annual  (Jeneral  Meeting  of  the 
Shareholders  will  he  held  at  the  Banking 
House  of  the  Institution  on  MONDA\', 

1  the  FOURTH  day  of  DECEMBER  next. 
The  Chair  to  be  taken  at  noon. 

By  Order  of  the  Board 

I  JACKSON  DODDS  G.  W.  SPINNEY 
j  General  Manager  General  Manager 

j  Montreal,  20th  October,  1979. 

I  i  '  I  -.1..  ...  =SS5====5=aBa 

I  Banque  Canadienne  Nationale 

Ql  ARTllRI-Y  IlIVinUM) 

N'DTICE  is  hereby  given  thai  a 
dividend  of  two  per  cent  (2%)  (being 
at  the  rate  of  S%  per  annum)  has 
been  declared  by  the  Directors  of 
tbc  BAN'QLT-:  CANADIKN'.NK  .NATIO- 
NALK  on  the  jiaid-up  capital  stock 
of  the  Bank  for  the  quarter  ending 
on  the  3011)  day  of  November.  This 
dividend,  hearing  the  number  1!)5, 
j  will  bo  payable  at  the  Main  Office  or 
I  at  the  branchi's  of  th*-  Bank,  on  or 
after  the  first  day  of  December  1031). 
to  the  sbareholders  of  record  on 
November  15th. 

I’.y  order  of  the  Board, 
j  LHARUiS  ST-PIERRE. 

'  General  Manager. 

I -  ..  - 


'  >.!.  L.  1!.  \\  (--rt>y,  prc-iileni.  m 
.-ubiniiiing  tlu'  ri'pori,  icmminis  oti 
the  tiu  t  that  m  i  .  ai  iiings  v  cri'  w.'tl 
maintanipd  de.-intp  .-iib.-tatit ial  rale 
r.'ductioti.s  t"  ihe  I'Ust.'mer-.  ill" 
coniiniit'd  mcrca.so  in  velum.'  of 
hn.-iness  making  ihi.s  pos.-dile.  Tlic 
pre.-ident  als.>  refer.-  t.v  further  con- 
.-iniclivt'  sit'ps  taki'n  (tnring  the  ytar 
lo  .-implif.v  til.'  I’apital  .-irmturc. 
The  entire  .-lull''  eapilal  ot  all  rnb 
.sidiario-  i-  now  tnlly  owned  and 
there  are  n.v  minority  intere,-t..  .-.at- 
-tamling.  n.'gular  .niarierl.v  .livi- 
demi-  on  th.»  new  c'nn.iilative  p.arti.. 
("pating-  Hydro  were  paid  and  .diglit- 
iy  over  i'l-  per  shar.'  was  paid  on  Hk' 
.■omnion  .sPiek. 

'I'lie  consolHlated  .-tatenient  .give.-; 
effect  to  the  ad.iiisirnenl  made  a  .'ear 


■ill  be  leistirely,  and  '  ai-o  Py  me  Hudson  nay  .Mining  &[uaii.v  mang  o.scvm.c.  o,...  wai- .  _ .  1  1  P  •• 

riods  of  strength;  TdinQs  at  Flia  l''lon,  |  chewan  whence  a  number  of  j  |^|P0JFQ|UX  vOrDOrdtlOII 

light  modifv  jin  ,-jd- 1 -'binitobii.  vorable  developments  tiro  being  rc- |  • 

. »>i''TT-|,  '•-■‘'"'"♦"'‘'f  ported.  Kyos  of  oil-mindcd  men  are;  4 

,-ilv  ii  deeline  1  lead  production  in  133s  showed  a  ‘  ,  NOrifL  i.s  berebj  given  ili.it  int. 

A  more  (•.'nvincing  explanation  of  'ota'  of  418.!»13,257  pounds,  valued  turned  toward.s  Kamsaek,  Bas-  jjo,,rd  of  Directors  of  this  '  orpora 

the  reeeiil  pa\i.-e  in  the  upward  at  $l’f.O0S,45!t.  while  zinc  production  katehewan.  where  natural  gas  in  tion  ha s^  dei  hired  a  div  idend  of 
movement  of  priee.s  is  the  dis.ip-  was  381,506.588  pounds  worth  $11.- !  eommcrcial  (piantities  has  lieen  r\VL.\I7  (  I-,.\  I S  (20c)  persliaieon 
p.iintmeni  over  potential  influence  Canadian  «xport.s  of  lead  I  ^  j  ^  depth.  the  (•iiminon  .stock  of  this  (  orpora- 

of  war  buying  on  corporation  earn- '  lust  year  were  334,799.400  pounds.  1  ^  tmn.  payable  December  lo.  19,19  ,n 

mgs.  at  least  in  the  unmediate  fu- '  valued  at  $14,115,946.  of  ^vhieh  I  ^  shareholders  ot  record  atlhc  rose  of 

basic  inaiertal.-  largc-ly  tn  Canada. !  14,5,964,  went  to  the  ImMd  I^ng- ,  V  FKMAN 

rather  tlian  in  the  I  nttod  States:  :  '  mm  Zinc  exports  drilling  of  four  test  holes  south  and  ''  '  ’ 

and  here  tlie  t.-siricted  price.s  and  4.0,000  pound.s,  valued  at  „f  ,|,p  f,r  K-.itis-n-k  Tlie  Trca.sui  r. 

higlmr  t.axe-  w'll  mrb  heavy  prof- ,  S4S.  of  which  200.134,000  lyjoti'l-r  ,  ,,,,  ,,p,  Jlv.n,  of  gc..-  November  6.  19,59. 

Its.  Ami  to  date  the  war  ’hasn’t  been  worth  $8,804,247  went  to  the  >- nilcd  ,  dclcrminc  where  to  =^'~  " 

very  de.siriietlve;  an.l  actual  place- ‘  Kingdom.  a-m  fr.r  nil  T'l  ^  » 


vice  Lorporatfon  Ltd.,  the-  former 
Sales  (11  Howard  Smith  r<'ip.'’r  holding  company,  was  eliminated.  In 
.Mills  t'. wards  tho  end  of  the  th;rd  new  statement  are  incorpora'.d 
quarter  .-hovved  a  marked  better-  earnings  of  the  electric  power  utility 


Iv  ever  ‘..  per  share  was  paid  on  the  ”'^11'  '-f  Etovernment  orders 

.  ommon  .stock.  nui'orialize. 

'I'lit*  cunsijluiatofi  .'-tJitrniont  ^  , 

effect  lo  the  ad.msirneni  made  a  year  ,  rh*;  ’Y''  'I'  commitments 

ago  wh.  fohv  Ciinadian  I’ublie  .'-er-  ulicady  has  begun  to  taper  off,  rals- 
.■U...  tth  (hn-  Cn.-n.n,-  '^g  teurs  ot  swolleii  invciitorips. 


KMAN, 

Treasurer. 


!  lngi.sts  and  will  dclci  nunc  v'-liere  to  I 
I  drill  deep  for  oil. 

!  Northern  Royalties  is  drillin.g  a,' 
well  just  east  of  the  tow  n.  Tlie  hole 


Effects  of  War  Seen  well  just  east  of  the  tow  n.  Tlie  iiol 

In  September  Imports  j  '^ow  862  feet  dee].,  by  tar  111 
deepest,  of  any  of  the  several  so  fa 


ing  fears  of  swollen  inventories.  Ottawa.  —  War  preparation  ap-  _ 

There  i.s  little  reason  to  believe '  pears  to  bulk  largely  in  the  char- 

Tliat,  so  far,  such  fears  are  soundly  1  acter  of  September  imports  eompar-  .  P'uns  for  consiniction  of  a  lefin- 
'lased,  for  till  tivailable  data  indi- 1  ed  with  September  last  year  and  is :  mg  plant  at  Llo.vdniinstoi  foi  the 
caK's  a  steady  absorjition  of  higher  j  particularly  prominent  in  iron  and  |  manufacture  of  high  test  gasoliue  : 
prodncilon  into  eonsuniption  chan- jits  products  as  well  as  in  fuel,  thel'*-®*^  other  products  from  natui.il 
mis.  both  ii.  ri.mids  ;mrl  Hip  fnii- '  Tm,r,ir.i,.n  n„rp...i  pf  otmtipa  «tatpa  ga s  are  under  ('onsideration. 


The  Consumers’ 
Gas  Company 
of  Toronto 

NOTICE 

of 

ANNUAL  MEETING 


ing  pe--.d  I;l-o  year.  In  October,  Re.«ult.s  of  r.p..g.  and  snhsidiarits 
opet at ’. iti.-  a.ttainf'ri  full  capacit.v.  fr,j-  [.reee. ling  year  are  shown  for 
ami  u  i.s  si.ited  that  the  prn.speet ,  comparison. 

is  that  producfioti  will  enntimif  a.f  .  . . 

i'll-  ra’e  tor  ...me  time  to  come.  '  .  r/i  i  c.  X7  1 

Prieps  of  pro'i  iers  will  have  to  he  Borrowings,  Market  Values 
...i.u.  ’-d  t.'  oi.er't’nr  .'ests.  it  t-  Toronto  Exch-ange  Expand 
.-ta’i'd,  to  enat'Ie  earnings  for  the  j 


year  t..  sho'iv  iiiaierl.-il  growth.  I  Toronto.  ~  The  Toront..  Stock 

^  K.xehange  nienihev  hnrr.)wings  on 

Home  Oil  tnnTpn.nv  rollaferal  a.s  of  O't.ihor  7.ipi  were 

'  Current  and  pr.vspeetive  opera-  <1.5. 927. 011.7,  an  iiieieas.'  i"  $72T.7;i;5 
lien."  of  Tfeiue  Gil  ('otupany  eon-  ov-er  the  previous  month, 
rinii.'  10  hold  w'H(>  ituere-i  n.-poris  ..\f  the  -time  time,  .|Uoled  marki't 
current  ituu  Hie  eoiniiiuy  will  valuation  of  ail  stock--  listed  ..n  ihe 
-e.ifiiv  issm-  -epic  1  I’l.x""  "b.ores  Kxchange  was  .<4. 1136.379, 677.  an  in- 
(rf  irrasiirv  .-'."  k  to  he  handled  bv  t.  crease  of  ■S3ti.7,9ti9.3,<2  from  Hu.  pre- 
rep-r.-f rtativc  .-yndicate  of  vioiis  month,  wit'n  ratio  of  horrovv- 


"ults  of  t'.P.S.  pod  suhsidiaricis  ■''Lites.  'Engines  and  boilers  Increased  from  |  The  chemical  prn<-ess  tinder  coti- 1  The  ANNUAL  GENERAL  MEET- 

the  iireee. ling  year  are  shown  for  ’'m  Lniti  'l  Stales,  iinother  pro- ;  $594.00(1  to  $936,000;  pigs  and  ingots  '  sideration  i.s  said  to  he  a  new  one  ING  OF  THE  SHAREHOLDERS 

nparison.  '' '  -uieiuial  ekeiC.ii  is  impending,  and  .  from  $12,000  to  $162,000  and  plates  I  and  already  patented.  It  i.s  the  eon-’  of  The  Consumers’ Gas  Company  of 

.  . .  it  .'ippe.irs  tc.ihahle  governmental  and  sheets  from  $1,192,000  to  $2,059,-  I  tenfion  that  Ihe  prodnet.s  named  can  Toronto,  to  receive  the  report,  of  tlie 

•  Rfl  I  \T  1  authorities  w  1.  make  every  effort  '  000.  Farm  implements  increased  j  be  man  11  fact  11  red  nuicli  more  (UU'ap- ^  Directors, fijrtlielvlectionof  Directors 

irrowingS,  Markftt  /alues  I,,  nurse  aloig  Imsims.s  recovery.  ,  from  $1,443,000  to  $1,806,000  while 'ly  at  Lloydminster  under  the  ni  vv  forthcensumgycarandforthetraiis- 

Toronto  Exch-ange  Expand  J”  mMi'i'm.  Hm'  Imav;,  natOmat  de- :  .automobiles  rose  from  $327,000  to ;  process  Ilian  hirherm.  Thus  it  is  | 

''■m*'  pro.grain  should  prove  a  sti- ,  $1,486.0(10  and  natomobilo  parts  from  1  believed  marketing  problems  vvill  he;  «,;)]  |,p  i.pij  .Up  f- 

'oronto.  -  'The"  Toront..  Smek  >''!'b(nt  to  the  “heavy  good.-”  Indus- 1  $L.72(i.000  to  $2,280,000.  .largely  overcome  by  the  price  in-.  Au<hf(.r((nn.  5.5  .A.Ielaide  .Slre.-r^ 

'hange  nienihev  bormwings  on  mined  altiimle  of  (’ham-  f  opper,  lead,  manganese  oxide  I  centive.  Toronto,  on  MONDAY,  the  13th 

lateral  as  of  Oct'.ber  :’.1pi  were  Daladii  t  lias  indicated  !  and  precious  metals  all  advanced.  1  -  :  DAY  OF  NOVEMBER,  1939,  .at 

an  iticiea-.'  oi  <727  793  believe  Hie  end  of .  particularly  (he  latter  from  $194,000  '  \  iwo-.vear  markei  f.>c  l.oOo  gal- |  1 ’2  o’clock  noon, 

r  the  pi^evinus  timnih.  ~  ’  """  " "f-'”'  ''t'"  behind  !  to  $401,000.  The  increase  in  coal  |„n,s  of  crude  oil  ii  day  tcom  ili.i  By  Order  of  (he  Board 

t  the  .-ame  time,  .|u..ied  triarlo't  ’’'I'^UHss  .  iirvo  a pp.'a r  '  was  very  large,  from  $;;.358,00()  to  lloydminster  field  is  a.ssured.  It  w  ill  |  ’  ,  xiir-icPD 

iiati.tn  of  ail  stock-,  listed  .,n  ibe  '■'>ntniii<'.  .-.tid  a  revet, sal  . if  .$7,721,000.  Imports  of  coal  from  the  he  used  exclusively  as  fuel  for  Hi.'!  r^uwAixu  j.  1  uuis.c.k, 

•hange  was  <4.936.379.677.  an  in-  up-ward  price  trend  ort  Lniled  Kingdom  decreased  by  about  boilers  «t  the  provitieiai  i..iwer,  hccrctar 

3se  of  .<3n,vqi‘t,:',<2' from  Hu.  pre-  "''H  k.  t.s  .-w.eics  highly  doubtful.  .50';.  but  imports  from  the  L.S.  In- .  plant  in  North  Ratilefoni.  In  a  mal-  Toronto.  October  l.3th,  11130. 
is  month  wit'n  ratio  of  borrow-  '  —  - - —  j  creased  h.v  ahom  three  times,  (’rude  4,. r  of  weeks,  the  n.'cessary  adjust- | 


Secretary 

Toronto,  October  l.3th,  1030. 


l’r.;iipto,  \Viiinip‘'g  and  ings  to  market 


unchanged  Nesb'tt  Thom,SOn  Dividend  :P'''ro)eum  decreased  by  nearly  $1,-iments  will  have  been  mad.'  u.  equip 


New  4  nrk  H|ii|iii>ll- 

The  -tdvivorv  '<ervic.,--  gener.ill.v 
fcl  H'H'  'lie  cui  reLil  .'in'i  n’'o-i.e(’'4ve 
level  of  bu-in>  S'-  .-icrr. 'tv  i'l.-t  ifi.-.,- 
,v  inu  wh.ni  ’nirhe.-  l.'  ■..  ■  ’(•'  ,'t'i''k,s 

.\lfn"Ugh  I'fe.se-ni  ...n'lni'nient:-  mav 

be  Ttinintuil.e.i  Hi.  -  11.  r  sugge.-t- 

Uig  Iic'.v  i.lircha-.-,  .  ..ei.t  .ui  ex-, 
iicmc  w .  aKiie.-s. 

\1 . Iv  'g  Itu.  -tor-  Secvtce  I  Nov  6  I  : 


from  that  or  'nenternber  at  deeimal 
32  of  one  per  cent. 

Company  Meetings 


Index  Again  Up  in  October  _ 

3  he  Ne.-hilt  Tlioms.tn  Index  of  i 
dividend  paytrents  advanced  slightly  i 
f'l  I  '  7  in  (l.  tohcr  front  Hie  pre.  j 
VI  .  I,  -.'lonih’s  figure  of  129,6  TliisiBL 


In  This  Issue 


r>ij-in»  s-  nr.i-.Mv  ( - - - - - - - -  M‘.j,  -.iinruhV^  firjirp  of  Newsprint  Mills  at.  80%  of 

'  b’'  be.  1'  ■..  .  !(•  .-.I'k,-  '''JC.."’/ '"Cr.-  Ir'l'-'.  Co.  au-  ni'iri.  H'e  screipil  ;.u.'res:-ivc  rise  in.  La.pa.city . 

t.icpe-pi  .  r.n'tni'ntent,.,  mav  ,,,,g|  rnr, i  ,  Tci-.h*"  -'U  M-'ri.i.t:, .  the  'lui..-,  r-m'-e  the  culmination,  in  ■  ("’anada.'s  Oil  BroilnceTP;  .No.  I 

itiiie.i  Hi.  '  II.  r  sugge.-t-  yp,.pr,ii  e,-  i:.tb  ;i:  pt'o.  tu'.'i  I.  of  the  downward  trend  I  Royalite 

I.lircha-. -.  .  .'fi.t  .it)  CX-.  vh.ili  -.turted  m  .tune,  1958  I  .  «  tt  i '  j' 

-.1.11. -■  .  -  J  .•  J  ,  I  I  .J  .  1  ...  illighf  Rccespioti  of  High  Grade 

‘'i'"'  "  ....  t-'oerc  .'ceoi-rf  (  -/ .-a./  /  (rf  .,,,  i  ,,r,a(|.,-in  gold  intnc-  have  con-  n.-pj  Xlsrlm  ■  VT«1 

S  Itu.  -tor-  Ser-vu-.i  i\r,\  6i:  rrie.ting  ut  Tor  .titu  'I'u-  'lav.  tiriued  i.i  expand  (.perations  dtiring  !  -  . 

.  Hia.i  good  St.  cl.;,,  ihotHd  be  \-..vemh.'f  M-’i  .at  H  rn.  Ih,.  .ar  and  tire  tlow  in  a  po.sition  i  "  ^’fire  Situation  Better 

liiat  wiih  tui'  cvce.-sively  -  t,,  ,-up|  'v  f’aiiadii  and  the  Empire  i  Than  in  Last  War . 

ih  iiu<  .-tors  ruirhi  idck  up  /d.sHt/.  rt  r Vira-.r'Hi'u.-.-'  u.o'/ 1..  s  4I.''/  vviHi  ii.- l  eased  timounis  of  gold  bill- j -Maritimes  Expect  Briti.sh  Lurn- 

lu-s  individually  tittracliv.' '  annual  meting  m  .VI..r,nt  l:..\.il  II..  lion,  .\  ;  maiiv  of  the  materials  and  I  her  Orders . 

■ell  J.io,.,.,...!  with  ciu-ning.S|Ul.^.^.Mu^^^  .Na-  machines  es.scntial  for  H.o  prosecu- 1  Reduced  Profits  Reported  bv 

tnU:.  ..  hi>\\«'\  tr.  I  '  ■ _ _  lion  (,i  [|io  war  tiave  to  be  purchased  I  llirain  Waikor 

uviiis  fill  anv  furlliC'r  shari>  torciirii  crjuiifrif^  thr*  . 

'  /  aif.-'y  (,(■.«»  (,0, »■'•).',•  y.t'/.,  annual  fount.rus,  ino  /-on-  pregguro  of  War  Not  Pelt  in 

.  „  ,  ...  ,,  Inn.iing  .n  Wini.ip -g.  W,  .in.  sda.v .  "'buH..n  ot  our  gold  mines  is  of  |  g,, 

jartlev.  Jji-'.,  t.Nov.  ..1  '.ital  importance.  Production  oflT,„„„.  ’’  '-a  "  " 

I  lone  ih.sitb.ns  be  reiain.-.i!’  /. _  g.,l,l  Canada  during  the  first  S  I  R-O-views  Progress 

re  1  ( v  idcn(  ((  ..t  anoHu-i  (,'>/,/  yircr/.mao  "f  '''39  totalled  3,381,717  Urge  ronstruction  of  '-V'lnrotV 

,  under  tnat  01  (l.u.di.  r  imt  ;,.m,.al  ni.wing  m  Van.-.uver  on  compared  vviH,  3,(176.072  in  vpV  Ravnn  P  3  ^ 

ong  positions  be  1  "(uidai <  .1  ...  x„v,.mt.'r  I'Uh  a'  11  ■■..m.  'lu'  eon -  sponding  period  last  vear,  r-,  .  .  „  '■  "  u' 

u.uvnH  average  break-  1.7".  I  ■'  ..  .’‘‘’'’O! ding  lo  a  report  .jinst  issued  b.v 

d  SU!ti.stie.s  (.Nov.  6)  point./  H'jiIi'i,  FUnr  .Itut.-  C.>.  I.f'l.  annual  Hie  I". minion  Bureau  of  Statistics.  .  'b  V  i  '  .  '  ' ‘  ’ 


ivial  me.  Mng  n 

Xr-i-  into  ..]i  \T'>ri 

S’oA'f'mV  Il.th  ; 

f,o.]frr:  Sccnrrf 

t  *'/  -’r*  4/  js'  finite  / 
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'■  nm.l  rrif..  ting  i" 

Tor  . tit. >  oil  'I'u.  ■ 
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N'otrmb.'f  IP'i 
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I  t(  l.  in  .M  ui'  reu,l. 

i.'ti  Wi-.Jn-.'.I.i.v . 

.No- 

1  vf’niH’r  l.'itli  ;it 

1  1  u.ni. 

l.eld  ami  ibat  wnh  titi,'  evef-.-sively  , 

Itirg.-  .a.-h  inv<.-t<.fs  ruirhi  idek  up  DUttU-rt  Cmp'.r' 
i.n  w. •aline-.-  individnall.v  tittraelive  '  annii.il  mc.tmg  m 
stocks,  wf  ll  j.i  oi.  I'K-d  w  ith  earnings  i  t.  l.  in  .\I'n>rca,l. 
aial  dividend:.  Ii  euuti.ins.  hovv<-v  tr.  i  ''.■’nl.i'r  Lab  at  11 
iigains'  buviiig  on  tmv  furtber  sharp 
advances.  '  I  '  aP-vy  (,c./,m  Fn.urr.^ 

r,  ,,  ,  V  o.  ni-.riing  .11  Winiiir. 'g. 

II.  .7.  (jaitlev.  Jji-'.,  t.Nov.  .,  1 

g(-.  i.-  that  long  ii.isitu.ns  tic  reiatne.l! 

iimil  there  1-  (  videiiee  of  anolhci  ,,  ,  ,  , 

minor  top  under  tbtu  01  ()(  i.)lii'r  btit  ^  ,,,  e-irmal  nwc'it 
ihr.t  all  long  positions  be  1  i'luidai cl  ,  ‘ 

if  Hie  imlu.-tvial  average  break-  17".  1 

Siandai'ti  SU!ti.slie.s  (,\ov.  6)  iioinl./  (/m/.'i.  Flnur  M.t 
lo  the  fail  that  sto.'k  [Hire-  bav('  not  1  in<..-*iPg  m  vi.in'r 


J.l'l.,  annual 
.in.'-da.v . 


SH.VI  R  PIMHH  ■  !  IHN  Hit-Hl  R 

Ottawa  !’i  i.du.-'iou  o!'  ‘  live-  u 


ailvaneed  propori innately  10  the  r. - 
(■..very  in  trade  atid  that,  lor  Hii- 
rea-.'tl.  ttiere  is  no  neee-sity  for 
1  i(|U i'la I  in-.  .’■oiin'l  dlvid‘-nd-p.',i,'  ing 

i-  "l'..  ,  I  hiS  .-a'i  Viee  (-viK-cf.-  that 


al  "11  ’t  hur.-  lay.  Imring  the  month  of  Oetoher,  Han-/' 
’  b  ii.iian  g.'ld  mines  paid  $5,307,000  in', 

l. id  annual  '''^"'‘Ods.  compared  with  $l,136,l)00j 

a  ’(’h'u.-day,  same,  month  last  year,  an  ,in- '  . 

m,  ’  rren.-(-  ot  apiiiox'imately  .  Twin  ^ 
(  ...mpanies.  (jod’s  Lake  and  Powell  j  ^ 

,0/..  anii'iai  K.iuyn.  paid  initial  riividends  during! 
u  •|•h’lt.•.]'n  .  thi-  inonih  of  $17.7,000  and  $(i3,0fM)  j  ^ 
re -poctivf  ly,  O’Brien  paid  an  in-i 
.  "rim  dividend  of  10  rents  a  share.!,,. 

I  Tilled, -I'r  m-'(-r‘'g!.Htig  $32.7. ijO".  The  10  months’ I  ’ 

'  umniative  tigiire  of  ’'gold’’  divi- j 
'Jerals  i.s  .(46, 163.000  as  eonipared  with 
J  y.  w  ,  .,p  :7..7jt,(".on  jp  the  corresponding  per-, 

!  on  f  'y  .I,.-,.  10(1  of  1938.  '' 


Iml'iht  ('.'../-y  I )r‘  'I'lmo  1,/d.  annual 
III.',  tuig  in  Vaucouv.  i  0:1  ’I'tnir.-'day, 
.\'o\ cu.li.-r  l.'th  L'.r'i  p.m. 


Lanada  fo"  Ho’  luouih  ,\  ieu,-t  .  bu.-un  lu'ofii.  f.>r  l.he  final  ((liariei 

amouilie.i  f.i  9.33  4.628  o/-  cjmi.a r- ,  ,,(■  11,4.;  .ear  'vH)  t.e  Hie  i.e.-i,  -inee 


ed  vmHi  2. 736. 18"  in  .luly  and  2.19,.7,- 


717  in  V'.'gu-'i.  11*38.  ’I'iie  u.ial  tor  (lend  ija.vui.nc" 


'  'vi|]  (le  ilie  I.e.-i,  -in(.e  nnefii 
nd  Hiai  the  t  <  n.l  ..f  divi-  No-.,  ti 


Id/n  rr  yi.  t  1  t  Jdd 

:efing-  in  V,i  n--.  .uv  (•:  on 
.v.  ti  :  I'-th  It  :  .C.  1'  in. 


tbc  cj.chl  in ''ll  I  h 
15.677.7.7' 

38.7.8"  t  .11  H'- 

led  la.  I  'c.'ir 


-nderl  .\ugii-t  was  ■  a,.,; 


.m'pared  vvi’:i  1.7. 

-■.■.'■re-iiot.ri  :ne  p.  " 


FINE  OLD 

SHERRY 


MAGNIFICENT 

FLAVOUR 


MELLOW 

WITH 

AGE 


TheKniiseotFeuerlieerij 


:Ett(ibli«h«H  lais, 


Al'in.iugii  'I'ho  Rii'ot  inir"  ‘ 'euii- 
.-.'II..''  iNov.  li  b'.lietc'  that  -om*' 
fiinlif''  ' r'''-giHa  rn  V  is  1..11  uiHil'f  I,' . 
lt  i.  oori-,  iiir.<  d  1 1  ;  Hie  ha.:',-  f.ir  a 

'■oTPUil'e.l.  I'litg.i.in.i  is  Mroiig. 

( r.  iy-  ..pmion  'he  i.eri.ii  of  iineer- 
taintv  .-iionl'l  be  P,..ik(.d  ii()on  as  an 
(l.•.':l-|.Ul  lo  reelit'  klng  h'l). lings  t-o 
a.e  lo  Plate  rnre  ..y  ad<-f|iiaie  leiue 
;-<r.ianon  ip  dvm'ni''-  i.du-tiies 
Prior'--  -XOvisor'  .'-■.erv  I'-e  (.Nov.  t. 
re.ro 'iiuf.s  10  f,-r.)  thai  Hu  husine  --.- 
r.ulio'.i;  insliii':.-  .'1  tiig)it-r  bvcl  fr.r 
fh...  ina"’her  and  that  .  I.idt,-  will  -■(  I) 
•1'  Ughei  n-''(.s 


f/r,:lrir-  Fl'iiii  l/)/..v  H.,  I.'^d..  aannal 

nicrtipL'  in  M.nir.al  o"  TIi  11  r‘ .Ja  v. 

.(-.  rnbci  1 ii  3  4.  m 


I/'/c  fi'tn.T.nn  .'-'I.  ./  C'.rp  l.td. 
mial  ineeiiiia  m  Monir.'nl  on  f  v - 
Nr..,  emhf  l  IVl’l  a’  1. o’,  lor  k  neon 


Light  of  War . 

A  Review  of  the  Bank  of  Can¬ 
ada,  h.v  Prof.  Stokes . 

Hints  lo  Investors  and  Inquir¬ 
ing  Snb.scrlbers . 

A  Study  of  the  Gold  F’rohlern 

and  War . 

War  Has  Little  Intliieiire  on 

Briti.sh  Banking . 

Lanada’.s  Producing  Mines;  No. 

10  McKenzie . 

News  from  .Mining  Eleld.s  and 

Markets . 

S'ati.sHcal  Summary  of  .Seciirif,' 

Markets . 

Ealconliridge.  Shows  Gain  Eirsi 
6  .Months . 


I  t’iie  plant  for  a.  two-year  trial  run,! 

—|!  initiated  by  the  Saskaiclievv-an  f’ow-  CONSOLIDATED  DIVERSIFIED 
1 1  er  commission,  that  will  seek  to  es- 1  STANDARD  SECURITIES 
lahlish  the  feasibility  of  oil  as  an.  1.IIMITED 

effeetiv'e  fuel  for  clectrii.Tl  genira-j  u  .r 

.  ]  OlvIfJon*!  No.  15 

It  ion  piirpo.=es. 

t  _  I  -^CrirE  I-  h*r^hv  «.v^n  lh-.t  "»  Hiv". 

2  ’  .0  1.  .  r  r*  .  I  rf^nd  ot  p'T  .«8h«rr  on 

D*^*  dirortor  F  trill'*'  o'ltNtrindtn^;  tnllv  P'lid  t'on  ctimij 

OUs.  Is  ill  WinnipOi;  at  l*r<\-rni  n»*-  ;  Utt^r  lirfit  Pr^'t'-renf 

-.gotia’ing  Willi  railvvav  officials  for;  "b'’"'/  'T’T, 

♦  ^  .  1  1  1  J  1  I  )*''rnil»#'r  I  ).  194*.  l*>  shy » '’lioM'-r  s  •*» 

|n  Spocn-I  I'HtP  on  ITUOO  nil  rUlIl)-  ;  ,e.<rufl  Novrinl»''i  40.  19.40.  fr.insfnr 
'»  nionts  from  tlip  I  loyriniinst^^t  «’iro;i  j  i»nnks  will  Ug  r from  r)»'rf'niii»'r  • 
ltd  Saskairhevv  an  iioinis.  Special  "il  ,  i'l.'''  n.vl.i-iv.-, 

q  i  rates  which  wen'  placed  in  effeet  '  Hv  Hrdr.r  ..l  the  n.mrH,  _ 

j  over  a  .year  ago  from  tho  'rumor,  '*•  McRKiDL.  -Sc*.. 

,  '  Valley  field  to  Regina  do-  not  apply  '  P..S. —  Dividends  aceminK  on  fully  paid 

'  |in  the  Tdovdminster  area.  Lloydmin- :  "bares  not  as  y/  registered  in  the 

fiffr  is  loC^ltOfl  4>n  ITk'  nriill  linf  o1  j  nsidr  and  paid  only  when  re- 

I  tho  F’.N.R..  UkTi  milo.s  wrst  Sas-  l  HiAtralion  shall  have  hr^^n  com- 

jkatoon,  near  (he  Alberta-S.askiitchc- j  pletcd. 

3  I  wan  boundary.  Ertinco  eontrols  i/o-  . 

Iduction  from  two  sliallow  wells'  in  i  VPI  A  r  i  XI A  ni  4  W 

6 'this  area,  iiaving  tin  ('-Hinaied  flow  All uLU* LAIN AUl All 

|rif  around  190  bbis.  dailv  each,  and  TPI  fllllAMP  HAturiAW 

6  I  in  drilling  three  more  wells  in  the  TELEPHONE  COMPANY 

fiold.  CI,AhS  "A”  UIVIDKAU  .VOTKK 

/  ~7  ,  ...  I  .NU’I’ILE  is  hereby  given  that  -a 

1  Announeement  '«  expected  within ,  ono-balf  Per 

8  the  next  day  or  so  from  (be  OtKario  '  ,  declared  oa 

.Securities  (’ommi.ssion.  permitting!  ,,,,, 

9(.salo  of  oil  royalties  by  brokers  m  ;  payahlo  Decorntier  1.  1939.  lo  Stork- 
Ontarb).  ojiening  Gni.iiio  finunt  ial  ,  ||,,|(|p|-j^  of  record  at  the  close  o£ 
ly  '  markets  to  western  oil  dev  cbqiei  s  in-  j  pimipess  on  November  17.  lit;!!), 
ten-sted  in  Hie  royalty  forni  of  in-'  , 

I" 'vesting.  I  . 

Details  of  the  rcgululions  are  not  |  ^  'RIA  1  I  KLH . 

'/available  but  it  is  understood  that 


ANGLO-CANADIAN 
TELEPHONE  COMPANY 

CI-AhS  "A”  UIVIDKAU  .VOTKK 


yiiipcii-;)  Hnuk  'll  f'rtnrdn,  onrual 
"U-.-t.ng  UI  T  .|-.-. 'Ur,  <iti  V\  c.lnr-  .fa- . 
N'jvr  m1.r  r  g2n.l  -'tt  2.3"  ;>  tn. 

FriiindiO"  lln/.'-yu-y.  f,t'L.  ai.iun-i.,! 
rpt-'  tinE  of  b.jn'Ih''!'-|er.  in  ’.I'orniit..  ..n 
TlTin.-.fav,  Nov'  inb'-r  23r-), 

Cn/t'/h.rn.  ( p-t/ / .>>.'a(.s  //('/.  ‘ 

trimting  ot  ’oon'Jb.'id.'r.-  at  nfl’i.  .  .  r.: 


I  h.  ’X.-.-bi'i  Tbnmson  Inde-,  of  i  ^  vi  inriis^ .  . 

iu-i.l.ti.j  I 'av  iiicnt  -  is  based  upon  the'  OpHons.  Listed  and 

(bvKl.n.i  pa.vmcnt;;  ..f  t7  leading;  •  nlisted  Mines . 

(  ina.iian  companie".  It  is  intended  Investors*  Index 

U)  in.lieati;  Hu  trend  of  dividend  |iav- ! 

.  ,,  ...  AbU.ibi  .  .  I  l-rascr  t.o.  . 

nu  rii'  rattier  than  the  anmiint  paid  ;  AlRoms  .StnnI  .  .  1  Ccn.  Steel  War( 

III  ;iii;,-  particular  njonth.  'All-fan.  Trustee.  5  Gypsuni  .  .  . 

_ _  .  ,  -Xsbesi-OH  Corp.  .  14  Howard  .Smith 

T-v  .  .  1  /~v  >  I  '  Beauharnois  .  .  9  Hudson  Day  M 

I  dominion  Coal  Uctober  ;  Rrow.,  co.  .  .  .  i  int.  Nukei 

f  \  .  .  CL  I  IJ'  L  B.  f  Pulp  ...  I  Jamaica  P.  .S,  . 

Utitput  oharply  Higher  |  fan,  packers  .  .  l  Laura  Secord  . 


th-TI  since  tlu-  .  Viden' e  f'lre- 
castH  at  W'lriU.  t.'-'.ii'p  -piitig,  onl.v  a 
hiisiiiess  ri  l■l•s;-l(.n  and  not  a  .b'- 
prs. .‘•'Sion.  It  i-  diftii'ult  in  ))rovi  tin 
llie‘9s  Hitit  itl)  b'lSine.-s,  Iirol'j'.- 
,  i-n  i  (iivid‘-,-ir!.i  i  ..-ung  and  witli  bouds 
'11'  Ibe  .-iverag.'  apiiroximaiely  L.i 
{mint  J  freiii  the  Hhili  jautk,  easli  is 
pi I  feratd"  to  .-lock.-.. 

Gen.  Steel  Wares  Sales 

Up  28' f  for  October 

Getobii  sales  showed  a  fiirtlier 
itu  rea.-e  ..ver  .'^erdetniier  and  were 
28  tier  coni  tiliovc  volume  in  tlie  eor- 
respending  nionl.h  of  Hie  previous 
:>eai.  a.eotilmg  to  pre.-ideiii  .ioliii 
I  .\'  vvin.an. 

It  bad  l.een  rep.irled  e.-itlui-  that 
.Scptcnilier  stibtr.  were  2324  ah.^ic 
fhf*  like  M).38  loDUtll, 


'ij  Tor.jn'T  frCIirr-)!  I'l 


ontri  .-jn  Thurs.ti 


ft'/lru  tt  (roUl  IDiics  l.fd  .  anri 
■ii.-ct  niv  III  \Vin.i"Oi  llot.-l.  .M'.irt: 
.11  l■'ri.lay.  N'ov.inb''r  2li!i  at  1. 


Wtuvipru  l.'h  t  trif  fo.,  .•nlio.i.' 
.'-f.i  '-ial  rm-'-luiK  of  .g.-ii.-ru!  tii 
hon.lhol.lcrs  titid  d.-b.-nt  ur.  itoM.-r-'. 
Wiiiiiijii  g  on  .Mondiiv,  .\'jv(-ml..-r  2’ 

’I'll  ill  fill/  Itiiiiiil  'ii'iiiisil  I'll, 
nil-. 'ting  of  .-mu I'll  ij.l.'i  -  ut  .I'u 
I'it.v,  Wi'ilnesday.  li.  i  .'ii.h.  r  .;rb. 

'//.('  I/O  mi  nil  I II.  /;'•()'/,  ami  lal  m 
ing  in  T.)ii)nti  .m  W'.-.l'i"  d;  ',  . 
.'.■mb.'r  I  .'It  it  at  :'.3'i 


I, III..  aiiii'i:il  m. 
tel,  VI. .Ill  . .  ub  ' 
l.'.lh  at  n'i'.'ii. 


_  I  f  an.  Cor  .  .  . 

"  Can  (~.en.  E.Ier.l 

P’-.V(li|.  tion  ;i(  I  '.'ilie  Rreton  and  Can  In*.  Paper 

S|.t||,gbiiL  .\.S..  cnllierier;  of  I  ig  _  j  C  othraw  Apts. 

,  m'tii.'U  t  oal  Ct..  l-td,.  for  thetnoiub 'r/"/ 
of  Oc'ffltor  1(18. r.T)  I  tfins  rjom.  BridK^  . 

'  Miiiifi.'i  r.'f]  Wifli  :!!»'(, 811  urns  )T1  S**)*-  *  Uirm.  Coni  .  . 

""  I'  ii.b.  .  ,  and  37.7,129  uui  .  in  Gf'luber  [j;;"// ' 

;v  yeai-  ago.  'fliis  rei.resenl cd  an  '  Oom.  Textile  ! 

1,  I  'tier,  .isi-  over  Hie  11(38  months  of  I  Mining 

I  HI,  122  Ions,  or  31.9'/;.  | 

•n  ,"or  tlie  t<ui  liioIiHis  to  Oct.  31,  '  bldal  •  ■ 
'i..  ii.'oduetion  amounted  to  3,712,382  J 

ton.-.  e(>;iipar<*l  v.illi  3.3()(),7"2  tons  j  CiieHi.irville.  . 
ill  il,r.  like  period  ol  1.938,  an  in- ;  L";""  ;  •  •  • 

'  '  !  '  Idorad.j  . 

.  lei  .-e  ol  1(1. *.  I.  I  (- i,lc(inl.ridve 


•  I  Fraser  Co.  .  •  •  i 

s  .Steel  .  ,  4  Cen.  Steel  Wares  (4  ' 

I.  Trustee.  5  Gypsuni  ....  .I  ' 

OH  Corp.  .  14  Howard  .Smith  14  | 

irnoiH  .  •  9  Hudson  Bay  M  .  14  I 

Co.  ...  1  Int.  Nickel  .  ,  .  .) 

"ulp  .  .  •  1  Jamaica  P.  .S,  ,  ,  i 

ackers  .  .  'I  Laura  Secord  .  .  i  1 

or  .  .14  Lyall  A  Sons  V  ' 

.en.  E.Ier.l.  9  L.ower  .St.  Lawr.,  2 

tt.  Paper  .  I  Met  oil- Front  .  .  "I 

w  Apis.  .  (  MH.  F'ower  ...  2  ' 

Paper.  .  .  9  Nat'I.  Breweries.  I  . 

Smellers..  14  Nat’I  l.ight  ...  2 

BridKC  .  ,  I  Royalite  .  .  .  2.1(1 

C  oal  .  .  j-T  .Steel  (  o.  of  Can.  'I 

Fuel  Inv.  .  I  11  Walker  ...  5 

. 9  W.  Can.  Hydro.  14  i 


I  uniformity  is  one  important  taelor.  . 

'  '  vvliieli  would  metin  lluii,  all  royalty  | 
offerings  will  follow  identical  lino.'t.  ! 
.Another  vegnlalion,  it  is  believed,, 
,/ makes  it  obligatory  ih.sl  etieli  eerli-| 

1  fieaie  will  liave  on  its  face  all  im- j 
piirlant  details  of  the  trust  deed,  in-' 

I  eltuling  sneb  matters  as  obligations! 

I  coming  ahead  of  Ilie.  royally  liold  . 

1  '  ers'  equity. 

14!  VV.  A.  Brant,  registrtn  of  Ilie  On- j 
9  tario  Securities  ('omniissiou.  said  [ 
[ijliiat  final  word  was  being  awaited  j 
T  from  Alberta  on  some  minor  points.! 

4  ineluding  a.  matter  of  fees.  When  ‘ 
,/ those  matters  were  settled,  fill  ofti- 

2  cial  announcement  would  be  made. 


Montreal,  .Vovember 


CANADIAN  WINERIES 

- I.IXIITK.K - 

DIVIDF-ND 

fV  OTILE  i-A  lipn.’by  giv^-n  th-it 

;i  HiviHr*n<l  of  fiflcrii  *«'nf 
(I  Sc*  p^i  hliH-re  htis  hmi  dcclaf' 
rfj  on  (ftc  slnirra  of  this  Lout 
p.inv,  p.iyahle  lYeccmbn  12th. 
I9J9,  to  shtirrlioldfTs  of  record 
Tit  thr  close  of  htisincsH  on  No- 
vrmbrr  JOlh.  1939. 

I4y  order  of  the  Board. 

DONALD  G.  B03.S. 
Dated  at  Toronto,  Secretary, 

Noveniber  blh.  1939. 


Crown-Dominion  Oil  Co. 
Business  “Keeping  Pace’ 


United  Amusement 
Corporation 

-  I.IMITlii) 


'll  Hi'-  like  period  of  1.938,  an  in- ;  L";""  ■,  •  •  •  11 

I  .Idoriido  .  .13 

1  r:*;  .'*’  1)1  10, i)  f.  ;  f- iilconbrid><e  .  .  13 

{  Golden  Givte  .  .13 

on  I’l, ANT  LOli  AM.OM  V  '  !  \l 

I'.tl.  l.urgtl  t'ioppei-  I’o.,  engin-  Kirkl»ml  Lake  .  II 

. -■riiK'  ,ind  .  oiislruciioii  division.  ,  ^h.^rc  .  i( 
b:i  -  I  .'cived  u  eoiilraii  troiii  Aluoma  ,Mrl-.-n7.ic  I<.-d  l..  ll 
.-i<i|  I  .ir|i  .  Lid.,  f'li  .■..n.u  riicl ion 

..r  .)  light  .ill  refinin.;;  platii  ni  SauJt  vtanitoba  ^  Basin'  i( 
Hk.  Mane,  Out.  X4orn»  Kirkl.  .  .  li 


9  I  W.  Can.  Hydro.  14  1  Toronto  Bureau  The  Financial  Times  j  ,  I.I  .AI  ITI'ii) 

'  '  I  'roronlo  Volume  of  business  of  - - 

Milling  and  Oil  Conipuuies  |  (’rown-Dominion  Oil  Lo.  lo  date  is  <  onini(in  Dividend  Xos.  .’12  &  B  26 
«  ...  V1-I.1  II  w  I  I  officially  reiiortod  lo  havo  “kept 

cariboo  Hudson'.  1 1  ^  Normm,.'i  !  ]  i  1  ]  piieo  With  Hiat  of  1938’’  but  off:-  .Notice  i.s  hereby  given  that  a  divi- 

( ariboo  Cold  .  .  i3|Noninda  ....  9  'ei'ils  do  iioi  wisli  to  disclose  t’lio  (Icpd  9)f  .45e  per  share  has  been  de¬ 
li  I'.,  ym  ."ter ’.  '  II  Fomi'ble  financial  picHiie  tiiUil  tlie  |  p);,i'e(l  on  tlie  ouislunding  Capital 

13  Perron . li'anniiiH  Statement  i.-  ii.i  iie.l.  In  1'"' |  of  i  li,.  t 'ompmiv^  f,,i-  H,o  period 

.  ■  •  •  •  13 'fiscal  year  ended  Deei  mber  31.  I!):!8.  ,  ,  .non 

I!;  Siscoe"'"'":’  •  •  IL'liP  ewt'.v  liad  sales  ot  8!iS6. 46,S  , Oetober19.39.pa.v- 

(3  Slav.' i.ake’.  .  .  (ilaiid  III'!  piotii  of  $19,132  wbieti  was  j  aide  on  Hie  30tli  dtiy  of  .November 

II  Fylviimi.,  II  ,.(nial  (o  13c  per  sliare  on  Hio  77.26IL  to  sbareholders  of  record,  Ihe 

It  .-I'.l.ep  <  ;c;.'k  ■  ■  II  'Sbaie.-  of  .•ominoii  slock  mu  .stand- p  q,, „r  \„v, .,,,1,0, •  |  (i:pi. 
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Loinnion  Dividend  Nos,  .‘12  &  1(26 

■Notice  is  hereby  given  that  a  divi- 
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